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Production of lO car models halted • 17,000 workers idle through group 


AL 


BUSINESS 


irster 

osts 

fence 

dget 


Oven Horuood, South 
Finance Minister, yes- 
snnuunccd an- increase 
than 40 per cent, in 
spending, thus almost 
defence expenditure in 
two years.. 

Judcel expenditure rising 
32m. I £4. 699.2m.). the 
share at it 1.350m. 
> accounts for 17.2 per 
the total. 

*sing recent events in 
jjid the tension and un- 
v in Rhodesia and llozam- 
Ir. Norwood said: “Politi- 
hts in southern Africa 
demand that we increase 
ence effort.” 

David Ennuis. Foreign 
Minister of State, who is 
i! arrive in Tanzania to-day 
. -;s with President Nyerere. 
•day told the Commons 
Britain was not prepared 
•'rvene militarily in Rhode- 
\ settlement had to be 
! by negotiation. Back 
Page 5 and Parliament 

l 

an troops 'on 
anon border 1 

« Socialist leader, Mr. 
lumblait. whose forces are 
: to enforce the removal 
sident Franjieh, claimed 
ay that 17,000 Syrian 
had concentrated on 
n's border. Mr. Jumfoiarr 
e hoped Syrian forces 
nelp the cause of the Left, 
e pressure on Jumhlatl. 
News from Israel, Page 7 

i train gang 
a £600,000 

d on a Cork-Dublin mail 
the Irish Republic early 
vy is understood to have 
(bout £600.000 for Prau- 
RA funds — bringing to at 
m. the total reaped by 
obberies in recent years. 
Special Branch officers, 
rmally accompany such 
vere not on duty. 

id-up plea 

letropolitan Police are 
higher speed limits fnr 
aan 150 miles of London 
Restrictions are liltis 
ed and can only he 
id haphazardly, the police 

in. \ 

ss awards 


Equities 
fall 1.8; 
Wall St. 
up 7.32 


+ EQUITIES again fluctuated 
within narrow limits, closin, 
above the worst. The FT 
30-stiare index fell 1.8 to 402.4. 
GILTS were uncertain, and the 
Government Securities index 
ended 0.17 lower at 62.43. The 
South African Budget had no 
apparent effect on S.A. indus- 
trials and gold shares. The Gold 
Mines Index rose 2.4 to IGO.fl. 

0 WALL STREET. reversed its 
recent trend and closed 7.32 
higher at 999.45, helped hy a 
stream of bullish economic news. 

• GOLD gained S| to $1291. 

• STERLING steadied. Its 
trade-weighted depreciation was 
unchanged at 34.1 per cent, and 
Ihe rate to the dollar was un- 
altered at S 1.9160. Dollar's fail 
remained at 2.17 per cenL 
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disrupted 
defy 
return 


MAW BRITISH LEYLAWD CAR FACTORIES 



BY ROY ROGERS, LABOUR CORRESPONDENT 

Only six of British Leyland’s 16 car models were being produced yesterday as 
the effects of four continuing disputes bit deeper, halting Mini and Marina 
output and taking the total of workers idle to about 17,000. 
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.ton Swam of the Sunday 
, was yesterday named 
lalist of the Year in tire 
jh Press Awards organised 
Hirror Group Newspapers . n 
1 Times Newspapers. Mr. LABOUR 
d Wait of the Financial 
:s was commended in the 
moist of the Year category. 

; 8 


• RAW SUGAR pri»-c in London 
comimu-d its recent fail from a 
mid-March peak. March-Apru 
shipment price was down tJ a- 
£176 a Ion e.i.f. Page 35 

U.K. gains more 
offshore business 

• BRITISH INDUSTRY signifi 
cantiy improved its share of the 
U.K oOshore oil and g as indus- 
try market last year, according 
to Government estimates. Page 9 

0 OCCIDENTAL has been given 
permission by Orkney to build a 
£39m. extension to its Flotta oil 
terminal. Page 9 

0 ELF-ERA P , , the French State 
petroleum group, has made a bid 
For the control of A a tar Petrules 
de I'Atlauique. 

• GOVERNMENT SUBSIDY to 
the electricity industry next year 
will he only £31 m. — a cut of 90 
per cent. British Gas will receive 
£7.1m. (£23.Sm.) and the Coal 
Board £29.7in. (£74. am.). Page 12 


J for Pitcairn 

Army and Royal Marines arc 
,elp improve access to Pit- 
a, the Pacific island where 
has hampered cotnmunica- 
A with passing ships since 
jtineers from Bligh's Bounty 
>tned a community there in 
JO. 

ribute to Monty 

* Soviet Union is to be repre- 
ted by Marshal Rudenko, 
ation Minister, at to-day's 
eral of Field Marshal. Vis- 
tit Montgomery of Alamein. 
&ia has not paid a similar 
ute since Sir Winston Church- 
death in 1965. 

■ead to go up 

tandard leaf is to cost lp ninre 
n Monday, Mrs. Shirley Wil- 
is. Prices Secretary, confirmed 
lerday. Small loaves will cost 
tier |p. 

lefly - . . 

; Queen and Prince Philip are 
make a three-day State visit 
Finland from May 25. 

■ada is to vaccinate up to 12m. 
pie next autumn as a protec- 
i against swine influenza. 


• TEE5S1DE inlcr-uniun con- 
struction site dispute, which led 
to the sacking of 130 workers, 
has spread. Nearly fi.000 workers 
are now. on sriki*. in he indus- 
try in two areas. Page 13 

0 STRIKES in February in the 
U.K. cost 232,000 working days 
—considerably lower than the 
January figure of 332.000. Page 
13 

COMPANIES 

• HOUSE OF FRASER ore-lax 
profits have risen to £20. Sim 
(£19. 59m.) on turnover of 
£0 96.66m. f£320.6$m.t including 
VAT of E30.l3m. (124.06m. >. 
Page 23 and Lex. 

• LEGAL AND GENERAL 

Assurance net profits showed 
only a marginal advance to 

£9.7m. (£.9.4m.). Investment in- 
come improved to £9.6m. 

(£7.4m.) but underwriting losses 
doubled to £4.6ni. Page 25 and 
Lex 

• TARMAC is in pay £5m. cash 
for Holland, Hannen & Cubitts 
to form a £500m. construction 
materials and service group. 
Back Page 

• COMBINED ENGLISH 

STORES reports 'a record pre-tax 
profit of £4.3Sm. (£3.alin.). Cash 
on call or short-term deposit, at 
the year-end amounted to £5.01m. 
Page 25 


ilEF PRICE CHANGES YESTERDAY 


-ice* in pence unJcaa rihcrwsee 
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Unilever 44fl 
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The situation may deteriorate 
further — last night a fresh dis- 
pute broke out among tool- 

makers at the Drews Lane sus- 
pension plant in Birmingham. 
Earlier 32 strikers al (he 

key SU carburettor's subsidiary 
in the city voted yesterday 
to defy their union's instruction 
tii return to work. The Jatok of 
carburettors caused by their 

three- week-old pay strike 

threatens to bring the resl of 
Leyland's- car and petrol-driven 
van production to a standstill, 
once stocks are exhausted. 

Hopes uf early settlement of 
two other damaging strikes in- 
volving toolmakers at Triumph. 
Coventry, and press operators at 
the Llanelli body pressing plant, 
hinge on mass meetings lo-day. 
There are indications, however, 
that the Triumph toolmakers, 
encouraged by their Amal- 
gamated Union of Engineering 
Workers district committee, may 
follow the lead of their counter- 
parts at SU and defy the union 
executive. 

On Tuesday the AUEW 
national executive decided 
unanimously to Instruct tool- 
makers at SU and Triumph to 
end their pay strikes because 
they were in breach of the 
union's declared support fur the 
Government's counter-inflation 
pay policy. 

Vesterdav the 32 Si* men 
voted overwhelmingly iu remain 
out and ask the AUEW executive 
to reconsider Us reiurn-io-work 
instruction. The union's Coventry 


District committee is now 
urging the Triumph strikers to 
udopt a similar attitude when 
they meet lo-day. 

It is unlikely that the AUEW 
executive will meet again before 
its normal weekly meeting next 
Tuesda;.. by which time lay-offs 
and produi-iion losses already 
iPtalling some £JQiu. m retail 
terms, will he evei higher. It 
is equally unlikely lhat Mr. Boh 
Wright, the executive member 

Boycott lifted 

The Arab Boycott or Israel 
Office has taken Leylnnd off 
its blacklist. The move is ' 
seen as a victory for the 
Egyptian lobby in the boycott 
office. Back Page 

responsible for the Midlands 
area, will be available to put 
more pressure on the strikers to 
fall into line as be is due to 
begin a foreign holiday to-day. 

This time lag will be particu- 
larly. damaging when Lev land is 
desperately attempting to get 
back in full production lo meet 
the increased demands for ils 
cars. 

Leyland's dilemma led to 
heated scenes in the Commons 
la ft night when Mr. Michael 
Heselunc Opposition Industry 
spokesman, described the situa- 
tion as '• making a mockery of 
the Government's whole indus- 
trial strategy, the National Enter- 


prise Board, the position of the 
unions who gave assurances 
about a new spirit of co-operation, 
and the authority of the Govern- 
ment itself.” 

He unsuccessfully called upon 
Mr. Eric Varley. the Industry 
Secretary. to state when the next 
injection of taxpayers' money 
would be Deeded for the State- 
financed company and what levels 
uf productivity had to be 
achieved if the money was forth- 
coming 

Ley land's production pro- 
gram me suffered a severe set- 
back yesterday when the sporadic 
dispute involving 650 press 
operators at the Llanelli body 
pressing plant hit production of 
the Mini at Longbridge, Birming- 
ham where 2,500 men were made 
idle, and of Marina assembly at 
Cowley. Oxford, where 4,500 
were laid off and production of 
Maxi and Princess bodies was 
also hit. 

The dispute, which began 
initially last Wednesday, centres 
on the interpretation of pro- 
cedures for upgrading men from 
press operators (a Transport and 
General Workers' Union area/ to 
press mechanics, _ an area 
dominated by the AUEW. 

The Llanelli strikers, all mem- 
bers of the TGYVU, meet to-day 
;o review progress made in nego- 
i kittens over the past few days 
lor a return to w>»rk formula. 
Is* they remain out then Allegros 
produced at Longbridge. Maxis 
Coniimy.-d on Back Page _ 


Shipbuilding nations in 
plan to meet crisis 


BY RUPERT CORNWELL 

THE MAJOR shipbuilding 
nations have worked out guide- 
lines for action to tackle the 
critical global situation of the 
industry, including agreement on 
a reduction in capacity. 

Speaking a [ter a rwo-day meet- 
ing of the OECD's wjjTking party- 
on the industry its chairman. 
Swiss Ambassador Mr. Albert 
Gruebcl. would not be drawn on 
whether specific percentage cuts 
had been discussed. 

But he emphasised that the 
principle was acepted by officials 
from the 15 nations involved, 
including Japan which alone, is 
responsible for some 50 per cent, 
of production and an even 
greater slice of overall capacity. 

Each government, Mr. Gruebcl 
said, would play an “appropriate 
part." while taking into account 
ils own regional 3nd social prob- 
lems. This, nf course, is a key 
consideration Tor Britain, where 
the depressed shipbuilding sec- 
tor is concentrated in areas 


already suffering from particu- 
larly high unemployment. 

The ** code of conduct " 
drawn up here also confirms 
that member governments will 
stand by existing agreements on 
unfair competition. 

The chairman of the mectinc. 
at which were represented 
Japan, most of the EEC coun- 
tries. Spain and the U.S.. care- 
fully avoided committing himself 
on the thorny issue of price- 
cutting. 

The participants have also 
agreed to keep each other in- 
formed on their national 
policies. A sub-group will meet 
fur the first time in May iu 
monitor the volume nf new 
orders won in every country. 

For all the vagueness in which 
the guidelines have been 
conned, almost every delegation 
v.as pleased at lbe first steps 
taneo for a common policy on 
what Mr. Gruenel described as 
one of the most serious indus- 


PARIS, March 31. 

• rial problems facing many 
Western countries. 

On the tanker side alone, an 
estimated one-third of tola! ton- 
nage is laid up for lack of busi- 
ness. Shipbuilding capacity is 
estimated at twice as much as 
demand and has increased by 
50 per cent, since 1971. The 
imbalance is expected to con- 
tinue. 

The effectiveness of what has 
been decided in such secrecy 
here Ihis week will only become 
apparent in line with develop- 
ment*- in the shipping market 
and the action which various 
governments decide. 

In any case. Mr. Gruebel 
warned that the adjustment to 
meet the changed circumstances 
would be lengthy and difficult 
He pledged the’ adherence of 
member countries to liberalising 
measures already in effect, in- 
cluding the understanding on 
export credits for ships worked 
out within the OECD. 

Tanker owners warned Page 8 


New tax scrutiny 
multinational 




Br MICHAEL LAFFER TY, CITY STAFF 


A NEW drive, involving the 
build-up of an important group 
of specialist staff, has been 
mounted by the Inland Revenue 
to investigate the pricing policies 
of multinational trading com- 
panies. 

The move, which follows the 
conferment of increased investi- 
gatory powers on the Revenue in 
last year's Finance Act, has con- 
centrated on the British opera- 
tions of overseas controlled 
multinationals. 

Pharmaceutical and oil. com- 
panies are prominent among 
those which have come under the 
new scrutiny. 

Multinationals with world-wide 
Interests are able, through the 
broad spread of their business, 
to exercise a wide degree uf 
influence over the prices paid by 
their subsidiaries for imported 
materials and components, and 
hence, over their profits. 

Tax authorities inevitably pay 
considerable attention to whether 
the prices changed in subsi- 
diaries' accounts arc fair or are 
pitched at a level which arti- 
ficially depresses profits in the 
country in question. 

It is believed that a special 


unit comprising; about 20 senior 
officials and staff is now in opera- 
tion at the Inland Revenue's 
London headquarters to monitor 
matters of this kindl 

Leading international com- 
panies have become increasingly 
familiar with its activities over 
recent months. 

A spokesman for IBM, the 
17 .S .-based computer group, con- 
firmed last night that fhe com- 
pany’s U.K. subsidiary “b as 
been having discussions with The 
Inland Revenue department 
regarding inter-company pricing 
practices. 

“We are confident that the 
Inland Revenue will find these 
practices are fair and reflect the 
highest standard of business con- 
duct applied by the company Fur 
all aspects of its operations,” be 
added. 

The pharmaceutical ."com-' 
pa nies' pricing policies have 
been z’be -subject of considerable 
public interest since the publica- 
tion of. the Monopolies Gotem'S- 
sioii report in April -1973 on the 
prices charged by Hoffbidnn-L*- 
Boihe on the,-, tranquillisers 
Valium and. Librium. >./ . . .. 

The Condnissibn found- that 


the prices charged by Hoffmann^ 
-La Roche's subsidiary. Roche 
Products, in the* U.K. had pro- 
duced “excessive profits- on a 
very, large scale” and recom- 
mended cuts in the ( elting prices 
of the drugs. ' 

This led to leng» iy litigation' 
between the Govern lentand the 
company, which ' ended in 
November. 1975. v. h- an agree- 
ment on new price evela. 

The Inland Beve ue has had 
power since 1951 t> assess <he 
profits Of the UJK- subsidiaries of 
foreign companies o\ the basis of 
“ arms length ” prb es. but. the 
rule is thought- tr have been 
applied- fairly lenie.itiy up to a 
few years ago.- • 

. . However, in ree mt , years a 
(lumber of overseas tax authori- 
ties. including thos ■ or the U.S. 
and Germany, arf. nderstood to 
have been talc ' ouch tougher 
line with.*' : iti^ted com- 

. patti es .dpe . ' their terri- 
tories.' - * , - 

. Accordingly,' the nev; . inland 
Revenue - initiative is seen by 
some, tax experts as a reaction lo 
the 'treatment which U.K:-based 
roulttnsrtlDnals .have-been receiv- 
ing in other countries. \ •»„- 
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Tight rules set for export 
of nuclear technology 


BY DAYIO FISH LOCK, SCIENCE EDITOR 


STRINGENT new conditinns 
under which nuclear technology 
can be exported by Britain were 
explained to Parliament yester- 
day by Mr. .fames .Callaghan, 
Foreign Secretary. 

The Government will in future 
require three assurance* which 
have not entered into previous 
agreements This is the outcome 
of four secret meetings in 
London Iasi year of a group of 
seven nuclear exporting 
nations : the U K.. U.S., USSR- 
France. West Germany. Canada 
and Japan. 

These assurance* arc : 

• That nuclear exports will no’ 
be used to make nuclear 
explosives, peaceful or other- 
wise : 

Thai exports will be 
adequately protected against the 
possibility of theft or sabotage; 
and 

• that any re-exporting of U.K. 
Technology will require the same 
assurances on safeguards, use 
and physical protection. 

It is understood that Britain 
will require timber assurances 
over the possibility of. customers 
building independent nuclear 
plants once they have learned 
enough of the technolo.gy. These 
ao-eulled replicated punts will iw 
covered for a period of 20 years 
by a customer's original safe- 
guards and assurances. 

The new terras wilt not affect 
Britain's main nuclear export 
enntneta, now being nygvL'atei 


for reprocessing and cnrichment. 
Thcse contracts — including the 
£300m.-£500m. reprocessing con- 
tract. Britain and France are 
negotiating with Japan — do not 
involve transfer of nuclear 
technology. 

The Government has been 
assured! by the International 
Atomic Energy Agency that, in 
rerurnia? to Japan — which has 

Bonn and Moscow scrap 
N-p reject Page 6 

not y ei ratified the Nun- 
Proliferation Treaty — the pluto- 
nium recovered from reprocessed 
fuel, it not Le infringing the 
NPT. 

Britain i# conducting no neso- 
tiiifi/yns at present involving the 
transfer of any of the three so- 
called sensitive technologies, 
narjely, those which could lend 
to construction nf uranium 
enrichment, speal-fuel repro- 
cessing ur heavy water refining 
plants. 

The new conditions were 
given by Mr. Callaghan in answer 
to 3 question from Hr. Ray 
Carter /Birmingham. North- 
fic!d> requesting a statement on 
policy on exports of nuclear 
equipment, material or lech- 
noloas 

Mr. Cetiaghan said the 
Government would study with 
care any proposal? for export 
of sensitive technologies. 

"In general wc ahali c*erci?c 


restraint fn the export of such 
plants or their technology.” 

He added that Britain was. 
contributing to an IAEA study 
of the feasibility of regional 
fuel centres incorporating these 
three processes, a concept being 
promoted by the U.S. Govern- 
ment. brtt regarded with some 
scepticism on political grounds 
by the other six nuclear ex- 
porters. 

.Mr. Callaghan stressed yester- 
day that he was speaking only 
for the , U.K. Bui all seven 
meniber-oations of the nuclear 
suppliers’ group have agreed on 
the same • assurances and have 
already nude theui public or arc 
about to do so. 

Another three nations — the 
Netherlands. Sweden and . East 
Germany— have joined the group, 
while Belgium, Italy and Czecho- 
slovakia arc expected to do ao. 
The croup wilt continue to meet, 
although the next meeting is not 
expected before the summer. 

New rules for the nuclear dub 
’ Page 7 
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Our jetsjio the Caribbean don't Jag, They're 
direcLNon-stop. ^me day, 3 times every week. \ .* ■ 

TUESDAY Depart Heathrow 09.55 Arrive Trinidad 1 3.45. 

SATURDAY Depart Heathrow' 09.55 Arrive Barbados 13,25, 

Arrive Trinidaxi 15,00. 
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for cut-price 
ntinue 


. . : The 


POND5NT 


MAJOR Oil companies are ex- breaking eve\i on a return on 
preti-d to suppnrt cut-price pcirt»r capital basis. *■-, 

Tor several more months. Now, U.K. Vumpanies are 

The majors, including BP. becoming concerned at The 

Shell amt E«so, arc due to amount of comparatively cheap 
review discount policies later Russian oil products reaebin 

Hits month. By then, they will the Rotterdam spot market, 
have provided an estimated Soino of this Russian oil 
1‘lOm. to £lfiin. of financial sup- reaching the l r .K. market 

port to distributors, either in the although there has been : 

form of direct subsidies or creator penetration in Ireland 
guaranteed profitability. M is claimed. 

But with refineries still uperal- M w ?I. rying :i "-' 

ing 40 per cent, below capacity f* '£ ; . .° L l 1 " ?. U S }P l f. lhe linc ': 

- and with the petrol retail market !h * Govern ment 

still in the doldrums, it seems *? P“ rt, ^ lar - 

unlikelv that they will lift the f e f ne - d t tllal the ? overn 

subsidies. It is fell within the 2" u J*, l V* u ' 

industrv that Mich actmn could in ? ca 01 being 

only be taken .r all the com- re ?", ed J n n J-.nl l ' K ' . , . 

.parties returned to a full pricing . . ?°J 1pa ? ,e S. «"a«ntaui that 

poliev at the same lime. This dS much of Bnla,n 5 *"«3* 


• looks unlikely. 


requirements are based nn 

Small independent cu.npan.es, £»« P™! 

many or which are supplied with h L ^ orI * 1 Sea. they 

nil from the Rutle.dan. spot t0 ,3°.* 

market, show nr. sign of relieving ^ of , the H UJi t 

Ihc competitive pressure, r.on L S n h oil and import 

sequenlly. dealers selling major £* ffffiE Jw *' 1 

: -brand petrol are continuing to lI,P Th ? d n E ( , ' th- 

offer discounts in an etfnrr in . . J R^Vtirv, 0 ?- T fvi 

retain rmrkpf <h-,rns l|,,n ol tfu? British National Oil 

retain market snares. r.urporallon. which has said it 

Figures jum released by the intends tu venture furthui 
Institute of Petroleum show downstream, although it has 
i that efforts of motorists in curb declined to give details. 

■ expenditure and the negligible it is known, . however, that 
growth in the rummer <if cars BNOC has been having discus 

■ on the mad. resulted in a drop sions with a number of refinery 

of 21L |ier cent, in petrol operators, including the backers 
deliveries 1-c-l year. The tread, of the proposed North Sea oil 
which follows a fall in 1974. is refinery al Nigg in Scotland, 
continuing. It is anticipated by some in 

As a result -if Mjpporiiny i he industry that U.K. oil refinin_ 
i heir dealers through some capacity will remain in surplus 
form or subsirfi->H>ion. major oil until 1985 and it is feared that 
companies claim that their any expansion of refining output 
petrol operations ore only jusr will aggravate the situation. 


Coats Patons changes 

plan 


B.Y RHYS DAYID, TEXTILES CORRESPONDENT 


COATS PATONS. one of Britain's 
big four textile groups, is to 
make substantial changes in the 
rationalisation plan announced 
in October last year for its knitt- 
ing yarn and knitwear operations 
in North East of England and 
Scotland. 

The main change involves 
delaying finding alternative opera- 
tions for the company's main 
factory in Alloa in Scotland 
where some 500 jobs have been 
Inst as a result uf the transfer 
to the Midlands of the bulk of 
knitwear activities r.f DmrjW.snn 
Bros. 

The cunipany had been i'llcnil- 
ing under I In- first ratmnahsj- 
liun plan to move in .\IUju the 
hand kmltin-* yarn operations 
currently undertaken by Patons 
anil Baldwins at Darlington as 
part of an overall re-organisation 
in the Norl h East which would 
have result,? 'be loss of some 
750 jobs.' •' \ 

Under thn il was pro- 

posed lit mas Ellington, one 
nf the biggest Coals PjUmi-;- units, 
ihc main centre for the prudm.- 
rion of yarn* for u*e industrially 
hv ihe knilwear industry, located 


mainly in Lhe Midlands. The 
removal of the hand-kniuiD 
operations to Scotland would 
have meant the loss of about 550 
jobs out of the total al Darling- 
inn -of some 1.550. 

As part of the plan to concen 
trute industrial knitting yams 
at Darlington, associated winding 
operations were to be moved 
to the site from Billingham, 
where a unit was to be closed 
down with the loss of some 
•_’0f> jobs. 

Under the new plan the same 
number of jobs will still be lost 
al Darlington but it will new 
become the centre for hand- 
knitting yarn production and the 
location for warehousing facili- 
ties which were due to be built 
in Bradford. Industrial varn 
facilities will now be transferred 
to Billingham which will retain 
winding operations. 

A spokesman for the company 
said yesterday that lhe change 
in the reorganisation plan put 
forward last autumn had been 
decided upon because of the con- 
tinued weakness in the industrial 
yarn market. 


SALEROOM 


by]antony THORNCROFT 


£ 30,000 
for Lucan 
silver 



THE LONDON salerooms came 

alive with excitement yesterday. 

Pride .of place goes to Christie's, 
which held a silver sate totalling 
an impressive £302.890. Perhaps 
most popular interest was 
centred on the Lucan family 
silver, wbicb fetched £30.665. 
about £10-000 more than 
expected. 

The highest price for ‘he 
Lucan items was the £5.500 from 
the London dealer. Freeman, fur 
three-foot high candelabrum, 
carrying the Death Or Glory 
emblem uf the 17th Lancers, and 
presented in 1837 by his regi- 
ment to George Bingham, who 
became the third Lord Lucan 
of Crimea fame. Il was expected 
to make between £3.000-14,000. 

Lord Lucan, who disappeared 
in November. 1974. left liabilities 
of £55.000. with the Ladbruke 
Group the main creditor. The 

thirty-three lots sold yesterday at. Christie's in 19B9. at the al Sotheby's, which realised 
were sent be the Lucan trustees, height uf the silver bnuiu. fur £166, S80. Ji was SO per cent. 
Other high' prices were £3.500 £15.500). and £15.000 for a 12- sold, with most of the pictures 
for a pair of silver brazier bowls, light candelabrum by Paul Stnrr. bought in coming from one cal- 
bought by Hancocks, and £3.100 A George IV dessert service lector who placed high reserves 
from the Hilton Jewellers fur feU’bed £13,500 to S. J. Perhaps of more interest was 
four George III silver wine Phillips and a pair of George !V the £3.700 for an aenal view of 
coasters. " soup tureens and covers went Tester House in 'Scotland by 

The most important collection to Koopman for £8,000. James tie Witt, painted around 

disposed of yesterdays' belonged Christie's saleroom at South 1685. It was acquired by Leg- 

tn Sir Richard Sutton and Kensington also bad something to salt fpr the Scottish National 
brought in £183.035. The highpst crow about — a bouse record total Portrait Galle.rv and the 
price was the £31.000 from the for any auction of £53.230. It National Museum of Antiquities, 
Hilton Jewellers for a Regency happened at a picture sale, with Edinburgh. Another, sate of pub- 
dinner service by Philip Rundell. a top price of £1 JOO for a por- he concern was the £800 for a 
It had been estimated at onlv trait of two children bv G. van portrait of Charles Dilkc, 
£15.000-£is.000. ' Honthorst. and the saiiic for a friend of Keats, which was 

Other good prices uere the woodv landscape with pca.sanls, bought hy the Fine Arts Society 

r.m.OOU from Partridge Fine Art attributed to Michau. tor Borough of Camden, 

for a George II soup tureen by A much more important sale The Sotheby's coin sale totalled 

John Edwards (which was sold of English paintings Look place £67,292. 


-V set of Tour George II table candlesticks From the family 
silver of Lord Lucan comes under the hammer at Christie’s 
where they fetched £3.100. 


RACING 


BY DOMINIC WIGAN 


Major Role will take lead 


MAJOR ROLE, who has shown 
much improved form, seems 
poised to land his most important 
race to date, the £10.000 Little- 
woods Spring Cup. at Ain tree 
this afternoon. 

Brian Swift's well-made son uf 
Major Portion probably produced 
bis best performance last year 
on bis final outing when defeat- 
ing Ribellaro by one and a-balf 
lengths, in the Vernons Organi- 
sation Stakes at Haydock. 

Always going well in that 
event Afnjor Role quickly settled 
marters approaching the final 
furlong. 

A tough, well-made six-year- 
old. who has thrived over ihe 
winter and created a highly 
favourable impression in recent, 
homework. Major Roll* is taken 
tu win al the main expense 
of Daily Express Triumph 
Hurdle winner Petcrhof and 
Acquaint, to whom he finished’ 
runner-up at Ascot in October. . 

I shall he disappointed if Blue 
Brigand.' representing the Peter 


Walwyn-Pai Eddery team, cannot 
make a, winning reappearance 
in the one-inile Arena Sports 
Advertising Stakes. 

ALNTREE 

2.00 — Gay Alice 

2.30 — Creme Brule* 

3.05 — Major Role** 

3.40— Bine Brigand*-** 

4.15— Rath vi liy 

4.45 — Zip Fastener 
TEESSIDE 

1.45 — Messenger Boy 

2.15 — Fleur Ami 

2.45 — HandycufT 

3.15 — Aberklair 

3.45 — Broken Cast 

4.15 — Lucky Prize 

4.45 — Damnation 
STRATFORD 

3.40 — Blackthorn Winter 

4.10— Clifton Fair 

This handsome Majority Blue 
coll showed smart juvenile form 
last season- when. ..winning hi 
Sandown and going .down liy- 
on ly one-and-n-half lengths to 
Spade Guinea in York’s highly 


competitive Convivial Stakes. 

He should prove too fast for 
Fmrion representative Kafue 
Park, whom he meets on level 
terms. The remaining eigbr in 
the race seem likely to be out 
classed. 

Richard Head, the Upper 
La in bourn trainer, has done par- 
ticularly -weir with the few run- 
ners he has sent to Aintree since 
he. began training a' few years 
ago and I am hopeful that Rath 
cillii will add to his score ffere 
b.v taking the valuable Topbam 
Trophy. 

John Francome' s mount has 
been improving steadily -in 
recent weeks, and" with only 
lOst. lOJb.. he is likely to get the 
hotter of The Pilcarlie, from 
whom he receives 61b. 

• in the other jumping event on 
the programme, the Greenall 
Whillev Fox-hunters' Chase, in 
which Miss C. Brew, riding Ben 
Ruler, wiil.be the first jady Tidcr 
to tackle the Aintree fences. 
Creme Brule is the selection. 



f Indicates programmes in 
black and while 

BBC 1 

7.05*7.53 ii.ni. Open University 
(UHF only). 10.05 -Monty: A film 
tribute. 10.45 The Funeral of 
Field Marshal Viscount Mont- 
gomery nf Alamein, from Si. 
George's Chapel, Windsor. 12 35 
p.m. On the Move. 12.45 News. 
1 .00 Pebble Mill. 1.45 Trumplon. 
3.30 The HD 70 SO Show. 3.3* 
Regional News (except London >. 


4.00 Play School. 4.25 U s the Wolf. 

4.30 Jackanory. 4-45 Blue Peter. 

5.10 John Craven’s Nevvsround. 

5.15 Stories Round the World. 

5.45 News 

8.00 Nationwide 

6.45 To-morrow's World 
7.10 Top of the Pops 
7.40 Happy Ever After 
*.10 When the Boat Comes In 

9.00 New s 

9-25 Edgar Wallace — The Man National 
Who Made His Name niversary. 


w riten and narrated 
James Cameron) 

10.20 Omnibus 
J1.I0 To-night 

11.45 Weather, 'Regional News 
All Regions as BBC-1 except a! Scott. 


by Afternoon. 2.20 Crown Court. 3-00 HTV 

Moody and Pegg. 3.og General S.55 *.m. Men ot iron L20 o-m. 
Hospital. 4.23 Children’s Film R'-port West Hil-jJIiho. U5 Report IValu, 
Matinee: 'Tarzan's Greatest 

5-20 Dai’r t-ablc 5.25 ■ russroads. MU 
Adventure. starring Gordon R,_.Dor vw*» 6Ji Reonn Wales. *J5 


the following times:- 
Wales — 1.45-2.00 p.m- Rubovia. 
5.15-545 Bilido wear. 6.00-6.45 

M'ales To-day 6.45-7.10 Hedoiw. 
7.40-8.10 Tu Ol I'r Llenni: Welsh 
Opera's 3t)lh An* 
11.45 News for Wales. 


1 documentary biography 


F.T. CROSSWORD PUZZLE No. 3.044 

v 



A CROSS 

1 Taken by tbuae who annoy 
you t6i 

4 Devilish consignment from 
the hotel log (2, 2. 4) 

10 What the self-seeker looks 
after in the Senior Service 
(6. 3) 

11 Mote an artist appearing in 
ornamental headdress (5) 

12 Where lo look for bargains in 
Cheshire (4) 

13 Understood to possess some- 
thing dilapidated 1 10 1 

15 Fashionable or unfashionable 


3 It was dam well busted (4) 

5 What must be done to share 
in the eJfort (4, 3) 

6 Free like a mortgage (2, 3, 51 

7 Time to muse (5) 

8 Hears of artist's rise in 
French town (6t 

9 “As chimney-sweepers come 
" tCymberlioe) (2. 4) 

14 Feeling easier with a majority 
in the House (4. 2. 4> 

17 Principal posts from two 
parts of the body (9l 

18 Supporter has an impression 
about her <S) 


— il needs an umpire's deci- 20 Result m a muster (4, 3> 


sion f2. 2. 3 1 

16 Award for philosophy in a 
t.i-hii.-yvrt city <6) 

19 Thi* implies u religious 
approach t6i . 

.21 Dirt about the «-hli.-f 
former — that’s hot |7) 

23 Protectress takes in tea to 
start the book i7. .Tj 

25 ** The is full of nui*es '' 

f Tempest i (4) 

27 Exclusion for a Cambridge 
nian getting a pair |5> 

28 Exile? Tbc Greeks took a 
pot at it (9) 

29 Thanksgiving days are for 
them 

30 There’s little room to be de- 
feated in court (6i 

DOWN 

1 Jn .Tiig/jsh.Vaa^a. Scut •■man l-s 

active v 

2 nejiCM ship' and fin -I .i tar tn 
Cornwall tOj 


21 Mourner gets round in a 
moment f6) 

22 Score often on the rocks (6) 
24 Suggests caution forever In 

novel form (5) 
n CP - Cloak for a friend about fifty 
f4) 

SOLUTION TO PUZZLE 
No. 3,043 
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a n m a 0 a a 
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n he s a 
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q h m a 0 
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EH D 0 0 
SOnCi KBE00B055Kln 
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- B s H 0 e n 
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Scotland— 6.90-6.45 p-ni. Rv port- 
ing Scotland. 1 1.1 (M 1.35 Itonn 
Comhraidh: Talking •pnint : North 
and North Wesl Transmitters 


5-50 News from 1TN 

6.00 To-day 

6215 Crossroads 

7.00 The World at War 
8JHJ Bless This House 
8.30 Clayhanger 

9J0 This Week 
10.90 News 

10-30 Thursday Thriller: “ The 
Night Stalker ,r 

All IT\ ? Regions as London 


only). 11.45 News Summary for except at the following times; — - 
Scotland. 4NGf I A 

-v° « l” W c^nSS7u.-^»i« Tii.^ 

^orinern iretana .xews. On-y. Tlr Romper Room 4-55 /• .rnocU Way *7 .M S« M'Dimi TolUr 

scene Around six. n,a.i .*cws Return :o Tin. Piaoui ur rlw sjb M 3n idjo Pnu- in. u.ao Laic 'Call. 


R'.-por: Wi-ju 6J* Rcpun Wales. 

Tfiv D.-M in Ibv Wif. 7XS Six Million 
Dollar Mati 10-3C Tlk- Day lb.* Train 
Drai-s Sv<tniir.c; Uncle.. Z14R) Tbc Uuc 
Flint: • CroMluxiii Farm." 

HTV Cymru/Walc^—Vs KTV General 
Krr-,i.r cxcrpi: UW-2S p-m. PoDa'rdau 
Xetryddlon Y Drdd. 4.254J0 Die Yn Y 
Bvd . ~ 4JD-5.2Q A Place Tu KWr. 

a.01-ua V pydii. A 15-7.05 Spons .vreoa. 
ifl.JO F QL. il* The Adcemrer. 

HTV West— As UTV Ceut-ral Service 
■ xunl- U0-U0 p.m. Report West Head 
lines. UI4JS Spoil W.-st.- 

SCOTTISH 

130 a.m. M-.-o uf irun. tigs p.m, 
Ftn.vl h-iiJ IVuiher Report. 2.00 Wmnc 
nrli a -25 Tartan. 5 JO Prolcwor KlUrl 


E NTERTAINMENT 


OPERA & BALLET , 
coliseum' <oi -§ jViieiv 

ENGLISH NATIONAL OPERA . 

_ Tplllahl 7.M Kin IMMT 
Tumor, and Tue. 7_SO TefW- - -t 
Sat. 7 and Wed. UB Deo CfeHoa. . • 


COLLEGIA .*£ THEATRE. Cordon S*~ WtV 
LONDON OPERA CENTRE - - — 

pment a double Dill ot Lea MaliKan. 

d’OTMM Mlihdu A DhuMc 

E ng— ml B dlAnr. ApriL 7. 8. 9 
A 10 at 7.30. Sbk OINec 7f 


• THEATRES- 


:-; v ;':.TiffiATRES . 

-'Satorday* , 

aad-E-TS. «n 


irojtD- 


)90 4*68- 


COVCNT CARDEN 


2*0 lOSfi 


THE ROYAL OPERA. ... 

7 jo no* Ho; Mon. ^ro«n^ 


Toniflbt (Brom) . 

BJO Dio - Frau ohm SdiarmiK 

Carmen. Scats a Mil.' Tun. . 

Tamar ; Prom? TJO^heDretm.' JWM si 
TIM Caocart: Sm i-PromJ And Wed. 7 -SO 
Serenade. ArtornoOn ol a Faun. nriltsM. 
Elite SynocapBoru. es.Ampiu- scan 

tor all perfi. on sale from 10 a.m. on 
day ot perlormanee- 


COVENT CARDEN ' PROMS 

in assoc, witfi MI BRs e Bank. 

THE ROYAL OPERA. Tonlpha^.Xll 
HdeliO. 700 STALLS PROMENADE 
PLACES at 500 avail, from 1 >. 
hour before curtain up. 


lADLtllt WELLS TH_ 
EC1 -857 1672 «R— ' 

27 8 5* 501 Until. 

SCOTTISH BALLET. Eva. 


^BOUl 


dvr- Qoadruole bill. 


AK. 

Ini: 
•THE 
Mats. 

inw: 

l dc Qua: re. 

Musre. ' Set: 

ou. Monday and Tues- 


THEATlIES 


; oir83fi.76ii: 

Thurs.. Sat: 3 j00. 


Toss 3 


AOELPHI THEATRE. 

E*OL 7.30. Msl 
VIRGINIA 
MCKENNA ACKLAND 

A LITTLE NIGHT MUSIC^ 
REST MUSICAL OF 1973 Awards. 
LAST X DAYS musT end Saturday.. 


3879. Pravs. tram T ues 
... Li- . 20 at 7 

National Theatre Production 
COLIN BLAKEL“|b - 
EQUUS 

„ by PETER SHAFFER 
, Directed by JOHN DEXTER 
Electrifying throughout." Fin. Times. 


GLOBE. " «37 t59*j , - i 

v ™?srai»Mgau.- . 

, a. .C omedy by PHILIP mackie-. . ( 

" Most enlovabiei a real dattsbLJ P- TeL^ 

“Wlftkefllv rginAilnB.-MwiedWl.vE. -Nmts j ■ i*tiTTTJTj- - tit- - ... 

GREENWICH THEATRE.- pi-BMj ,77SS.-f^£iiiy^S*^^S ^ 

^Evmrtnos Vac S*L_2.5Q, '..j- ‘ 

Bn W a4it'. 


■•"BEST BLACK XtCTfM^ -l 
. Ort ANY STAGE." The 
. , . : ■ Ttffcew from _ 

1st. mm* 


Bernard Brestiw. - Andre w . - 5 *Qi* te" 
RELUCTANT HEROES . 


World ‘i 


CRQNWOOD LONDON BRIDGE. -USUI 

.May 22.. CIS. a.oo..--Mat. Sat. .«0. 
Festival Bif . Theatre frsneals 
. until Apnl-3v ARRABALv- , 

=. - -"TmlwpB' , 

SJmoltauoous pan sla lion. ■ 803 . 0992. 


SAVOY.: -836 8888. ■- -trenin ' 

. Ms times.. Wad' 2. SO- and s. 

■ ^ AVRIL ANtERS drOERSK ' 

... Jfls AT-A>PV*a MlA.— en Y 


LIMA 


GREENWOOD. LONDON BRIDGET Anril 
for 1 vfeeit only. Ms. 8 O- Sat- 5.0 ar 
t_ wed.- zisoT New Rock Moolc 
REAM iU G C l . t R. 403 0592. 


Jennie Linden. Edward. Hardwick* 
ui Frederick Lonsdale's 
ON APPROVAL 

You should rusn to sac il" Duly i 
■it oot my. ap prova l." . EV.' News. 

. An evening of -comic imiIbM." • 

• Harold HobKM. Sunday 7imes.--- - 


-HER. MAJESTY'S. 9JL 

Mats. Wed. 2.30. Sit -BjO-and- 8 JO. 
The NPw Hlt-Wrtaa^ Muflal 
-IP1 TOMB: . 

Fj.sAfM'j Mj5KAlv .New.. 

f~»i- -age ou -a >-^ojr>- * 


RiN- : '■ HO AC- . 

MO-1, lo "r OtJ 

THE yner- . M 

*v-,T MUSICAL -OP »» 

: .rse»< ,.<■(£ avEP-pra*y 




LYRIC H* REPERTORY. ■ -■ 

TnL . tmr. Mod. Tims. WH>- 

Sat. 94 tm 8-20-k Mai. -Wed.- _ 

JOAN PLOWRIGHT/* t*E«N. Mjgg** 1 
- JOHN MOFFATT. FRA NK ■ P RIMES 
THE BED BEFORE YESTERDAY V 
Tli ur 'April . 8 to Wed- April T4 
THE SEA'- GULL 
■ (Mat' endAoril ZSth7 . 


ALDWYCH. 836 6404. Ini. 836 5333. 
RdvsI Sb i kespw ■ -c Company 
Evas 7.30. Mil Wad.. Sat.- 2.O. 
THE MERRY WIVES OF YVlNDSOR 
LIMITED SEASON BOOK NOW I 


AMBASSADORS 838 1171. Evds. BA. 
Matinee T ues. 2.30. Sal 5. 3D. 8.3Q. 
HAPPY AS A SANDBAG ..' 
THE WONDERFUL HIT MUSICAL 
*' PdtjWd. Don* miss U," pally .Exp. 


APOLLO THEATRE. ' 01-437 2663. 
Evening* 8.30. Sat. S.3D and 6.30. 
BARRY HUMPHRIB In 
HOUSEWIFE — SUPERSTAR I i 


BROADWAY THEATRE, MaMa- Vale 326 
34.90. tided, nr. PrevWL from A pL 1 9 
at 8.30. Opens Apt. 2£ BfZARRK ROCK 
REVUE DIRECT FROM HOLLYWOOD 


CYCLE SLUTS 


CAMBRIDGE 846 6056. Evenings BJO. 

wed and sat at s.oo and B.ifi. 

LONDON'S FOREMOST 
FAMILY MUSICAL 
THE BLACK MIKADO .' . 

"Bcdt Musical 7B & probahiv.’77."-$.Tms 


LYTTELTON (new NMOMi Thead] 
928 2252. - ' Tonight at ' 

- - Nate aarlv start 

Uncut text, ran* 4 hours 
Tomorrow 7.45. -Sat- 2-30 and 7.4 S: 

WATCH IT COME DOWN _ 
OVER TOO EXCELLENT BT SZA.TS 
OH SALE DAY OF FtWORMAKCE 
ONLY FROM -8.30 ml . 


MAYFAIR. 


629 3036-493 .2031 


Jams BO LAM. Jana ASNER-Sisobex 
MOORE hi OdUUPher HAMPIOKS 
TREATS 

- • ’■ SENSATIONAL.” Sunday Times. 

"VERY FUNNY." Ob*srve-. 

• Soot* from Bflp. Dinner -Show Bjft 


MERMAID. 24B 7658. Food .248 28 
EverWng*. 8.1S. Mac. Frt, Sat. * 5. 
RICHARD SECWNSAL£-Jj.y 

■ - MlVe Stott's excomlonjlty -fliWw «»-, 
entertaining, brilliant comedy. S. Tunes. 
- More good laogbs Han any other otev 

, In London.:’ OtoscnwF- . 

Seats, .from Z£P- Dlnner-Sbovr . £5iBS. 


NATIONAL THEATRE see under Lyttelton 


COMEDY THEATRE. 01-930 237 B. 

Evenings •^^•ry^S.O and .8.30. 

’ In CITY SUGAR 
by Stephen Poliakoff . 

" Brilliant ■ . . amusing and exciting-’’ *FT 


CRITERION. 930 3216. Evenings at 8. 
5a is. 5-OO^ana a.oo. Mat Thyrv XOO. 

RODGERS VAUGHAN 
and Nicola PAGtTT in 
GASLIGHT 

“A CLASSIC AMONG STAGE' - 
THRILLERS." Dally Mirror. 


DRURY LANE. 


01-836 6108. 


Ergs. 7.30. Matinees Wed. and JSat/2.30. 
MICHAEL CRAWFORD In 
BILLY 

A NEW MUSICAL. ' 

- MICHAEL CRAWFORD A WHOPFlHG 
WONDERFUL STAGE STAR.” N«W* ' Of 
the world. "HI AND HIS SHOW ARE 
A TREAT. *• Sunday Express. 


DUCHESS. 836 8243. Evening* 8.00. 
Frl . Sat. 6.1 S and B.O 
OH > CALCUTTA 1 
NOW IN ITS Kh YEAR 
“ Breath takingly BcautRoL" L TeL - 
‘"me Nadlty is Stunning." O. TeL ' 


DUKE OF YORK’S. 836 5122. Ergs. 8.' 
Frl. and Sat. 5.30 and 030. Last 2- wks. 
LESLIE PHILLIPS 
ROY KINNEAR 


Srage. 


nen 

come thick and 
LAST STAND 


La 04 Ns 

ROGER'S 

OVER 150 PERFORMANCES 


vast' 


Palace. 437 6834. Motl to Tnurs: 8.00. 

•■'-Frt. and Set. 6.00 and 8-40. 

.. . JESUS CHRIST SUPERSTAR 


PHOENIX _ THEATRE SEASON 


^ LJ . . 1976. 

FOR 8" WEEKS’ ONLY.-' - 
Evemnqs 8.00. . MaL- ThUrw. SaL 3. OIL 
GLYNI5 ■ LOUre 

. JOHNS " . JOURDAN 

M A coperb lesson m.tfio art ot 
torc4-pf4V<ng — Daily M«iL 
13 RUE DB L'AMOUR 
" Bedroom fareo at ifs.futinlMt ' Pgoote 
• Book Howl 01:836 8611. 


PICCADILLY. 437 4506. . Mon. to FH. 
749. SaL 5.1S A 8.30. MaL Wed. 3. 
'ABSOLUTELY ENCHANTING MUSICAL* 
New York -Times. 

VERY GOOD EDDIE 

■' Absolutely hrst-ctass musical. Sdn. 
Times. .."A treat jrat to fee j-csiatad." 
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LEV MY PEOPLE COME 
AN ADULT MUSICAL ' ' 
Never a dull .moment-'' Evewng Hews. 
too t icke t*. h eld tor sate at door.- 
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Mon -Fn. at (. sat. s and -»so; 

_ .^Angela Pleasance In THE' JOURNEY 
-ft*-''-' ' - . 
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Widowers’ Houses 


by B. A. YOUNG 




by FRANK LIPSTUS 


Against a background of ’fall- suicide, the resujt of being Elisabeth 7 (which be-wfil-.be 

in? snow and a foreground por^ seduced be’ a boyfriend. who taking to fails 4n the summer) 

Itraying a country retreat as ele 1 would not "marry her." It pro- ana Long Day’s Journey Into 

[gant as ary rich and trendy ceeds quick! v to -an investiga- rtfSoht. The production '.of Eliot 

Shaw’s dramatic Op. 1 stands has altered details but not elimi- attention of the trurapd-tongued | J art’s, I7ie Life of a Viomaiu tion of the families involved, both l packs more circus playftd*- 

P well both as drama and argu- nated scandals. Derisory sums Blanche of Ciaran Madden. ; which has jusr opened at the from the bovfrlend's father who dess into Poster’s manic' history 

ienL There js a prophetic ia compulsory purchase are not But once in Sartorius's home i National 1 Theatre In Bucharest, evades all ' responsibilities by «**on than dM the Theatre Up- 

- M - ••«*"««"- Kwn Tronchs em. . ----- details the unsatisfying success being addicted to football (W(w- stairs' .production in London, 

a famous actress has risen to in i ng a bugle.' shouting cheers and jfere to? MSt Is young except 

20 years. Confronting five men sitting on tables) to the glM's ftn 1 one- Of^.the grand dames 

from her past who seem' little jjoaf grandmother, stationed the Bucharest stage. Clody 
more than props for her mono- silent I v in front of a television. Bertola. playing Elizabeth with 

logue. the actress is played with Leading the. inquiry Is a friend great gustp— doing a jig, sprawl- 

unrelieved intensity by Marcela (he family, who end* dp. -in a ■° n ' “* floor and pranems 
Rnsu as she unpeels the layers coni plicated way. to be' himself across the stage in a leotard 
of her past to discover the' related to the 'others .and as Catherine, de Medici is a rather 
sources of her unhappiness. Im- guiltv as the boy being A ceased.’ beautiful but dim young lady 
portant men in Romanian life. Besides delving into the kinds * h .° spatters out the name de 
Including a judge and politician, 0 f compromise that are accept then runs triu m phantly 

are reduced not only to reflec- a bie and those that are not, the W » circle to the beat of a 
tious of this penetrating piav also scrutinises Ahe loud circus Whip. Toma Caragm 
woman's past but also to the 1 Romanian oast, .when a man P ,a ys the cameo, role of -Laaarue 
lesser roles they once played to might abandon -his wife because Tucker *? the hilt of obsequious 

feed tbeir own ambitions. Prod- h ^ T wea i th had become a .poll- W*; 

ding the woman s memory is a ticai liability.' fme acting- par* 

playwright brought to witness ticulartv bv the seducer Anton KJSS^iSfciiiSf iSrt 

the confrontation with the Tallf . t i, e inquiring friehd .Con- the 

thought of turning it into a _ rant ; n VHamnviei and. Melania Elizabeth. . pay court to the 

vehicle for the actress it is an tw aslbc ^ri’, mSfher oS£ h^ble moneylender. 
unfortunately slick and ftiuc- ursu as ,nc * ,n R b* oiner maNe TK. n iwn™i,, rtw 
tiOnal role that Radu Beligan 
redeems with laconic irony. 

Written and directed by Aurel 
Baranga. the play serves a speci- 
fic time and even perhaps these — - rr - . 

specific people on stage. Miss the difficult relationships com- Orleans style shows off the skills 
Rusu is given a wide berth to prehensible and credible, while of its director, Aureliu Msraea, 
display the festering passions Alexandra Tatos’s direction though a rationale for such a 
and resentments of . her life, succeeds in keepin* the inquiry 1 sStting.'-Is 'never established sr- 
while all around her rernatns from. lapsing either- '■ 'into especially when it makes 
rather cold and .unyielding. The lugubrious medodrama ‘ or Malvolio- completely out of plage 
play's very specificity, while not- breathless confusion ' as every- and. most bf the other character? 
conducive to the spread of one. becomes implicated m 'the margi aal at best. The second -act 
Romania a dramaturgy, does make girl's and each other’s* fate. then loses, all coherence with the 
for interest in the .theatre as an with a dcTzen repertory com- iblro.duetion of random ~*pop 
element of social change and — panies (mast with two houses),. . ra'iisTc and sloppy acting;: still 
considering the production’s Bucharest has an insatiable appe- the- play ‘ does convey 
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icundity irt the ease with which SSSSmeBt^TfinSS Silt his SDefi Jonathan 

romantic misunderstanding J™gg“I has an unwelwme Adams makes j telling job of 
“tween young Dr. Trench and rSr , ;t«oar»ii7i- 0,6 twa sides .of Lickcheese, the 

is spoilt girl-friend Blanche Se“GLC is eve? now Millport Be ^-P^ n 8 but heartless rent- 
-rtorius is developed, not only ? cSnailn SlSSS the^Sth- tbe crafty property 

:o a trenchant elp«e of Lon- SraSaT ?f ^fbank’s sfuth Africa ^ eal - er 10 ^sealskin coat. Mr. 
n slum landlords, but also a investment From ^acS simflar Benjamin’s Sartonus, once op 
ntinuing tale of star-crossed mJtTv?! ? sufficiently intimate terms with 

ve. Odd Lovers they may be; However these are mart era to Trench, adds a curious nmpathy 
it the moment in Act Two be thoS Jf “n Se w 3 F hSn“ 10 hl ^ P r ?™ us Pomppsity-i it is 
here Blanche breaks off the f® SeXafii the plaT m£ ? ms & “ f Shaw 3 S en,us “* at he 
•gagement be causa she has mis- {J e attention, and ^production 13 a ? ,e t0 argu . e « ,niinoral ar 8 u ‘ 
ideratood Trench's motives in by the Actors Company is a very ments 50 c ° sently ’ 
cusmg her fathers money is satisfactory one. The first act There is a touching sketch by 
a ? eann ®’ drags a little at the beginning: Helen Cotterill as the snivelling 

-As for the operations of Sar- Shaw had not quite learned how housemaid, repaying Blanche's 
nus, the profiteer landlord, let to avoid dramatic pomposity in endless bullying with an absurd 
• one think such things ejdst his dialogue and some *’ stagey ” devotion. The three sets by 
1 longer. Is the name of Racb- sounds come from Gary Ray- Robin Archer look as If they 
^n so soon forgotten? As for mood as Trench’s friend Cokane should travel well on the cora- 
■e swindling property improve- and Christopher Benjamin as pany's forthcoming visit to Latin 
e bts made to extract compensa- Sartorius. while Simon Cadelt as America. . The production under 
on-fnxn developers, the change Trench seems barely amorous Philip Grout will do them, and 
on private to public ownership enough to have attracted the us, credit. 

Record Review 

English National Opera 

by MAX LOPPERT 


ZZZ tt,- n a (i. v - English, bis scrupulous atten- placing of climax too much of 

“1" “.PS: their wtid; frolicking >y. grows 


Book Reviews i are on. 
Page 28 


The [other productions brought 
from .. Cluj-N a poca indicate that 
the provincial theatre shares .the 
interests of Bucharest A Twelfth 
Night turning Olivia into a cdn r 
v racing riverboat queen New 


mute 


Hammond -Stroud, Belcourt, ^hlerthe vert>ITconto*iIre of*the natural "and "fin^Ty Tnevirable J S reat . popularity— national intro- tit"e‘“for foreign” plays, "the, most *nuwpbere than theirprodijEc- 

« psey « ^7^- Gl ? T lr original Wagnerian phrase, his with repeated hearings. No spection -popular of which tend to ..be pon of Tewiessee Williams fr. A 

eta/ENO Opera Orch./Goodall, conce ni for “tone.” (The ren- praise could be too high for the! ^ its smaller hall, the British and American. Among Streetcar Nanhed Desire, which 

4 discs in box. EMI SLS 5032. dering of Alberich's gurturally ENO orchestra under Mr !!Cational Theatre recently Jong-running bits in the. citr are is actuaDy supposed to be-a&t 

■ i8 '® alliterative soell-makina - intoGoodali Easv tn nnnre “ nnf-‘ hosted a number of productions Aftee’s Who's Afraid of ffrumia i'n-New Orleans but here suffers 



ance.) 


strengths of an ensemble snaked ■ po r, ar -‘ 

ti. au • t t But then lucidity, of line, tone in Wagner and Goodall. A com- 

g 1 *® Rhineowia. latest fruit ant j balance, is a key feature of plementary defect is the inabiiry 

t* the English National Opera th e conductor’s W’agner style, iu measure up. voice by voice, to 


Ting m English (it was recorded along 'with that often celebrated, the best of the other Rhtnepoid 
‘uring four live petformances 5 tii l inspiriting mastery of long recordings. Possibly this is not 
n , . a . re ^ l as f >' ear .l > s ^ofl 1 aQ movements that transforms the of crucial importance lo the 
in ^ailing joy to listen to and more obviously schematic Rhine- opera; even so. Karajan in par-, 
infailiagly absorbing to follow g 0 id into an enthrallingly unified ticular. with Donath. Moser and I 
—virtues by no means always operatic experience, one that Anna Reynolds the mnsx melli-' 
’aired in Wagner performances, unfolds with the same in- fluously seductive trio of mer- 
hougb they are now recognised evitability that Mr. Goodall maids imaginable, wish Keleraen 
two of the most important stamps on the later operas, an A1 bench of vocal as well as 
win virtues of the Reginald Those slow speeds seem no dramatic stature, with Veasey 
joodall Ring. Rhinegolt 1 most longer slow; rather, when other the most commanding of modern 
n the tetralogy, requires the Rhmegolds are brought in for Frickas and Talvela o?d Ridders- 

'Tct understanding of its audi- comparison, they (particularly bnsch the grandest of modem 
iice. bringing the rewards of Solti's) are made to seem some- giants, throws light on compar- 
ts tight-packed, many-layered, times unnaturally fast. ably less luxurious contributions 

ntilti-allusive argument to An obvious example is Mime's here, on the failure or seme of 
lalance the lyrical outbursts re-. “Sor a lose Schmiede” (here *be performers tlwavs to fill nut I 
<erved for later in the cycle, we were carefree the line with the smooth, solid i; 

^o for Englisb-speakina nolab i y more t h a n *‘un poco voicing predicated by the con-; 

listeners, this set places itself ritenuto." vet undeniably “ molto tiuctors approach. Derek; 
in a separate category from the C omodo” for Gregory Dempsey, Hammon-Stroud nas sharpened! 
Solti. Karajan. Furtwaneler and wbo ls given room to expand a his sense of Albert en’s tonne cted 
Bnhm recordings (with the c j egn stiiging-Hne and also to cravings to needle-point— at the 
added advantage of being music- perfect hi& pungently vivid cost now of some panioinr.ue-ish ! 
ally the equal of any of them), enunciation. The “aria” ought verbal over-emphasis, all shouts! 

The particular gains oE to lose character, by contrast and snarls and of ‘ sustained : 
Wagner in English have been with other performances more 

so often listed that further com- busily and bitingly cracked ‘ n > an Amench 

meat should be unnecessary— or along; instead, the listener is *“55? d is j^nse wi ih it 
further praise of Andrew reminded that character-building ^ et - [nr a larger view of the 
Porter’s translation. Yet again and carefuL lyrical singing need J5J”j. th goSdlli n “ inri even^in 
and again the recording makes never be mutually exclusive. . A *ff 

nne sTt up and take particular Even the stateliness of the SJ‘ ng J[ v does v °°L a11 
notice, makes one newly aware Rhineraaidens greeting the gold, g.ns way. ^omian Sail, j s 
» r the^affecdluddll^and «hlch JSSJ’ 

singabilitv oE Mr. 


is handled recently ' returned from 'twp people. ' who . expect berth- ..good 

with considerable allegorical months in Vancouver to find :Mn : ;andba d, jn- the end, to con tribute 

and intrinsic merit. The story tinuing packed houses for. his to the 1 high standard of theatre 

begins with a teen-age girl's productions of Paul- Fosteris in' Bucharest 1 


Soho Poly 


Porter's to socrifice to even flow and a ^ e , r he . *££ 

whose searchlight on verbal 
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Silvia Ghelan, Geo Nutescu and Melania Ursu in 1 A Streetcar named Desire 1 


meaning ends up by robbing the 
God, even one so scheming as the ] Radio 3 
young Wotan. of godliness. In 
Eraile Belcourt's Loge the re- 
cording offers a portrayal of 
remarkable individuality, quite 
different from others on record , 
in its dapper, fleet mockery- and j 
airy humour, in the light’y 
touebed-in .precision of dirtt'm. 

,, , The voice, narrow in compass. 

The fine and funny actor. Nigel casts insulting ribaldry from uie jqqj beautiful but always interest* 

Hawthorne, currently to be seen of the stalls. Mumbling j n g_ enhances the deoiiworid im- 


Sitting Ducks 

by MICHAEL COVENEY 



n Otherwise Engaged, at the v, '* l ? r . Ca 7- rem ® m Jjf r pression. There a 

nf synpt. scowLns at tt.e absent So Ughs . and , few 


knocks. 


-by JEREMY KINGSTON- 


The overthrow of some entity Rattlgan has been driven more' derived from his bleak sense of 
described as the “Rattigan t 0 show the devious means we tiie nresoluble pain of carnal 
play " was confidently an- use to repair the cracking heart. toi illide ^ , a nain Mt „ Wc ^ n1o 


speak.- reconstruct, it into com- 
prehensible form. ' Whence -both 

^ k— i ™ - - -h-u «..u uv the emotional power that charges 

s ‘overtly striking or original, n \ e“rzed “in" the Nation aT A nth em ®Y coincidence, there j l-ui your throat.” Away with Curtis were concerned more to talk sa J[ and cricket 

ml at least the first. Prompt !, an d bolted from discomfort by L re '™ le ?^ e r °L-| h ®_ c £^5 l j®L e tiie use cf a report of a cricket indicate the range and- quality ‘ “J the profound 

trikes me as if the author in- y,s half-hour calL Hansel and Gretel ! match to convey the offer of of . his plays than to relate their 

ended it for himself in the pr0 cramme suffers an ma f e mor »,^Mrfi D 1 de w«Ah^ ■ Eriendshi? ' frequently similar concerns . to *ro u eb *“* mastery of construc- 

a awfuf luU triiilc Se a . nd 80 J ased _ on ._ But the old berbaUsts under- the man. -Attention was drawn t* 00 - 


irst place, so 


in 

convenient 


chicle does it prove for a changes for Mwnmv in C wh1ch D a Awnu ®- This affo f tfs I stood a truth of life when they to his. recurring father and son. Rattigan’s comments on some 

fussme. Scots mother f Joyce 5°! ls: J be ,™ n .i?i tau 5 ht that cert; 


’elightful battery of throwaway fugging, Scots mother (Joyce 


certain plants were figures. No playwright has Writ- of r the youhger playwrights ' he 


eoncertr comfuCted : h j? Andjje^ evident with BL-Watfe’^fltst mites, 
Davla. began.- badly- .■wlth- h v^aS iwt.of hid iiedtingfhXit^the 
pafkage'holiday ttrp. 'rthrough Effect ^bf - d piano - its ytiining 
Debussy^s IBeria, that cotepeh -®R ftattionaily- ' $uer : • ^enwfrtibly 
the' 4aiidmark8 -yet |eft, ]nnumer: imddr -■ the efoes 

abIe=.Buf>tleties'Qt .detail woeful^ ndt - .'Ipcreadb eirioy- 

ujiexplored. Miserable, .wftety tdebt ! «f . .Muiirt-v-^why- 
trumpets failing -to snap' . but efirth - 'dbuV brchestfasT^te-tune 
their- rhythms; seedy; dhbctly^o^ thBr pUiiq’E.dwfi. A 
tativb.-'tn t&oqe: strange - . anfi bdfote^con,c6ri;Qs?.). ; ' 
wunddrjttl'i. ^Bserm'tmlca'T^ Vfef- \ mercifitily, ' epdM-' ‘ wdfc. 

pizzicato 1 phrases of' tiie -fflit'-witb!. SAnmann * $ TTtir^ ; Sym- 
mbvfem.ent arid^sedrid-. -of theti* piKtay in ‘ aJitejy ahd nblqdrful 
luscf<»ua.gll6skrati andporfanSetm paMorinahcei; ■ Tnet •'* pattictUarly 
of thd tecoh'dj ra ' .proSaiCi- dbfie- "tightly disciplineii: or 'jdlftheJ In 
pressed «5nnBxng bf. the. ina^cia . sectional'- balahce^the '“GfilognB 
far-off, transitions into the- tfilrfl '-Catiiedrar^ -moVeriient : fofppaed 
— rth e .-catalogue ; even, 'thus far, -troyblps/sn oroAhe ‘tirs^fiiifcs— 
makes boring, reading; .but. $ y^t efati fyfrtgl^reajkraalf e -tq hll 

. Debhssy pe'rfbrjdiuice' -without tife , .narjnonioii'na'-*fiy®mip ’de-. 

found Rattigan again (witness [ hairfine- attention -tii tfib' beauties lights,' the ’little . -indiriddal 
tbc ' 

of another actor, the prompter Andrew Carr would surely have 'rag to hear the same firm- power- remains. And if. say. Pinters Curtis fcorri David Rudkin went ing 

or. indeed, bis trousers. We dissuaded her from sneezing ful tones yet somehow devoid of characters demonstrate the de* deeper. Here, in a few telling Islington) . .... .. 

serve as a dream audience while twice over the flowers. Thrift, lustre, of “presence” and per*;vious ways in which human sentences, a younger playwright general public ever supposed be Mozart's C mirror concerto; K49 1. ehetfieile spanq Of the mu^ic. t .* 
a much-maligned producer broad- thrift ... • sonaltiy. ' beings assault one another, suggested tiiat Rattigan’s' power was lost, 'by the American plaolkt Andi^. MAX tOPFCRT 


ics. puzzled stares and panic- Grant in brown and orange) Wagnerism of Humper- 1 10 bp ap p r0 ached backwards, to ten so many schooJboy parts— admires. (Pinter,- Orton) interest- 

idden contortions. natters at the hospital bedside of “ racfc * an r real ‘“J 1 ®; : luii the fears of guardian spirits, spurs to action like Winslow, a ingly assisted an understanding 

The scene is- backstage in a her critically ill son, David’s g*™* “JjSj Certain human crises are .best destructive force in K3ng Nicky, of his own methods. His values 

lull seaside rep and the mono- (Martin Mowlam) friendships r ^«-2S n f; all v ®« approached by the courteous heahhg agent in Japlpw. Pre never -became obsolete-unllke 

sue of Harry Figdore, a prose- with men are fuel lo her appal- ^ a H gs , c ^ fh li l at ^ arc t do,n “ «hoea of this in Rattigan s own the Sunnerlands he crewed in the 

i-jting counsel in the last act of ling stream of gossip and invec- ®°®d as this. Even Tor one i wnw something else. Where the past life were courteously left im- war— and his plays, thanks 

•a tattv murder thriller, is a fair tive. an assault which David can only a very Ipni ted appetite for, 20 years have witnessed a pro- plicit: he is. after all. thpugh largely, to radio, never suffered 

concoction of an actor’s night* survive less easily than he did * h e opera, it is difficult not tojfonnd change ithougb still no stricken with cancer, ,a living total eciipse. All partial eclipses 

mare- discovered alone while the car-crash. The character of succumb to lhe infectious gaiety . overthrow i is in the realisation playwright — and currently at are relative and so are* redis- 

.. " ' " ‘ - ‘ ‘ ’ cbveries. The theatre may have 
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U.K.-Egypt shipbuilding 
talks end on sour note 


u 


Australian 
car policy 
attacked 


MEASURES TO WOO FOREIGN INVESTORS 




By Kenneth Randall 


BY. ROBERT UNDLEY IN BUENOS AIRES 


BY JOHN WYUES, SHIPPING CORRESPONDENT 


TALKS WITH an Egyptian, trade 
delegation, touring Europe with 
possible orders for 34 new ships 
ended on a sour note in London 
yesterday with some British ship- 
builders blaming Government 
officials for imposing an un- 
necessary delay on> their efforts 
to capture the contracts. 

After talks with the Dutch 
- Government at tbe week-end the 
Egyptians arrived in London 
with assurances of 100 per cent, 
credit for any orders they placed 
in Holland. But officials from 
the Department of Industry and 
the Department of Trade at 
yesterday's meeting are under- 
stood to have withheld any 
indication of whether Britain 
would march these terms. 

Although the Egyptians are be- 
lieved to have agreed to wait 
for the British reply betere plat 
ing any contracts, some of the 


representatives of the 16 British 
shipbuilding companies present 
at the talks felt afterwards that 
an important opportunity may 
have been missed. 


It was still hoped that British 
yards which are desperately 
short of business can win orders 
for some of Ihe 34 cargo carriers 
required by the Egyptians, but 
the minimum condition for suc- 
cess would appear to be offering 
the same credit terms as tbe 
Dutch. 


There are in line' with the 
Organisation for Economic Co- 
operation -and Development 
understandings limiting loans to 
70 per cent, of contract price, 
repayable over 7 years at a mini- 
mum rate of 8 per cent Credits 
for the remaining 30 per cent, 
of the priefe can be classed as aid 
to a developing country. 


Whitehall's critics claimed 
after yesterday's meeting that 
details of tbe Dutch offer had 
been known to the shipbuilding 
industry by Tuesday and that 
there was no excuse for the Gov- 
ernment's apparent lack of pre- 
paredness; 

The Egyptian delegation was 
beaded by Admiral Mahmoud 
FatimL the Minister of Maritime 
Transport, who outlined his 
country’s needs for 49 cargo cur- 
riers of up to 14.000 deadweight 
tons over the next five years. 

Fifteen* of -these will be built 
in Egypt and the rest abroad. 
British shipbuilders are ' hoping 
not only for some direct orders 
but also for a link-up with the 
Alexandria Shipyard, offering 
British technical expertise in 
return for a share of the yard's 
building programme. 


Bateman in 


Soviet 


trade talks 


Report says U.K. misses 
out on OPEC exports 


By Our Own Correspondent 


MOSCOW, March 31. 

CBI PRESIDENT Sir Ralph 
Bateman had a wide-ranging 
discossion of Anglo-Soviet trade 
problems to-day during a 90- 
rainute meeting with the Soviet! 
■foreign Trade Minister. Mr.j 
Palolichev. 

British officials insisted the ; 
talks were of a general nature.; 
They followed similar sessions! 
with officials from tbe Stated 
Planning Board. Gosolan. and the' 
chemical industry. But certainly; 
Sir Ralph will be looking for- 
signs of a follow-up lo the state- 
ment in London earlier this 
month by the Soviet Foreign 
Minister. Mr. Gromyko, that the 
Soviet Union intended to make 
speedy use of tbe £950m. credit 
arranged during Mr. Wilson’s 
visit here 13 months ago. 

Sir Ralpb is spending a week 
in the Soviet Union as the guest 
of Academician Kirillin, chair- 
man of the State Committee on 
Science and Technology. 

Among his Interviews was onej 
with Mr. Kastandov. the Soviet 
Minister for Chemical Industry.' 
who flew w London this after- j 
noon. Sir Ralph's schedule also j 

includes meetings with officials ■ 
of the Soviet Foreign Trade Bank I 
and ihe Ministry of Construction | 
Materials. ' 


BRITAIN must improve its 
exporting performance, particu- 
larly to the oil producing coun- 
tries. if the balance of payments 
deficit is to be eliminated says 
a report to-day. 

But the evidence of recent 
years shows that the rate of 
growth of British exports to the 
Organisation of Petroleum Ex- 
porting Countries was lower tban 
any of its major competitors. 

The report on Recent Develop- 
ments in the U.K. and World 
Economy is from the National 
Economic Development Office, 
and by coincidence comes at a 
time when a top-level trade mis- 
sion from Saudi Arabia is visit- 
ing Britain with up to £70bn. 


to spend on a five-year develop- 
ment programme. 

The balance of payments im- 
proved last year, and will con- 
tinue -to do so as North Sea oil 
flows ashnre. says NEDO. “How- 
ever. if the U.K. is to return to 
external balance and repay 
various borrowings, it is im- 
portant to obtain a good per- 
formance in growing export 
markets.'* 

Over the period 1970-74 
British exports to OPEC in- 
creased .by 165 per cent, com- 
pared with a 444 per cent, 
increase by Japan, 320 per cent, 
by' West Germany; 228 per cent 
by the U.S., and 218 per cent by- 
France. 


iffcrritl Dcwkwtncwl* ur' Ihe U.K. and 
World Eronmrry. Pnrc liJO ./ 


Loewenbrau in U.S. agreement 


CANBERRA, March 31. ' 
I GENERAL Mntors-Ho Idea’s, 

; Australia's biggest vehicle mami- 
; facturer, complained fo-day that 
| the. Government was offering 
[.excessively favourable conditions 
to. the Japanese companies, 

| Toyota, and Nissan,, to entgr car 
j manufacture in Australia. 

I Tbe federation of automotive 
products manufacturers said that 
the Government's new policy, 
announced last night, was a 
“shattering Wow to the confi- 
dence of the Australian parts 
manufacturing industry.". The 
chief spokesman for the metal 
trades industry said his members 
were gravely concerned also for 
the future- of the components 

industry. 

The managing director of 
GMH, Mr. G. S. .Chapman, said 

that established Australian car- 
makers would be placed at a 
“marked disadvantage” . com- 
pared with the Japanese new- 
comers under tbe Government 
plans. 

Although he did not spell out 
the GMH objections, the state- 
ment is taken as a reference to 
the fa<ft: that no phasing-in 
period has been specified for 
Toyota and Nissan to reach the 
required 85 per cent, local con- 
tent in, their products, should 
they decide to enter local manu- 
facture. 

The Government has approved 
their entry provided agreement 
can be reached on the sourcing 
of four -cylinder engines. 
Although there is no current 
capacity in Australia for four- 
cylinder engine production. GMH 
and a consortium of Toyota. 
Nissan. ■ Chrysler Australia and 
the Australian Industry Develop- 
ment Corporation both- have 
I plants to enter the field— a frag- 
mentation '. the Government is 
trying to avoid. 

The components manufacturers 
said tbe Government's new plans 
would “discourage investment, 
abandon many technical skills 
developed since, the Second 
World War. and destroy a great 
many job opportunities in the 
vehicle plants, components fac- 
tories and eventually in the 
steel mills. 


j THE NEW regime's elaborate 
economic plan, which will not 
be announced to the country by 
Economy Minister Jose Alfredo 
Martinez de Hoz, until to-morrow 
night,, has been leaked -to a 
Buenos Aires - newspaper— La 
Prensa—- which to-day publishes 
tbe essential points of tbe 52- 
page document. - The “ principal 
objective" of the programme is 
the “sanitation of the -cur? 
rency ** and it forecasts unem- 
ployment and' a* significant drop 
in buying power for the Argen- 
tines. . * ■ . 

It is a long-range plan which 
is extremely tough and in Its 
abhorence of state controls is an 
about-face from the policy of the 
Peronist Government which was 
deposed a week. ago. Yesterday 
after, swearing in his. team. 
Economy Minister Martinez de 
Hoz maintained in statements to 
journalists that Argentina is in 
its worst economic crisis ever. 
He pointed out that tbe 1930 
crisis in Argentina was part of 
a world phenomenon but that 
the present, one is. in large 
measure, an Argentine phenom- 
enon. , ■ 

The new plan stipulates that 
the present foreign investment 
law, which together with tbe vio- 
lence here has .reduced new. 
investment from abroad to a 
negligible ■ amount, will be re- 
placed by one which will restrict 
to- the “indispensable minimum” 
the areas prohibited to -foreign 
investment. It wiil modify the 
capital percentages . which now 
divide companies into the cate- 
gories either of “ foreign " or 
“national." In future, 51 per 
cent. of capital or votes, -instead 
of the present SO per cent, will 
he sufficient for a company to 
be classed as “nattonaL” 
Moreover, - according to the 
plan, the present confused cate- 
gory of mixed companies — part 
foreign, part national — will be 
eliminated. The capitalisation of 
“ immaterial - goods *’ — licences, 
brands, technology— will be per- 
mitted so that royalties will be 


treated, as utilities. The registry the possibility of a * bridge " the Central Bant 
of represenatives; -of. foreign .over the period df ttnempioymenc pensabfe,'- says tl 
companies viH be done .away which some of the -measures. will returning of flex 
with' on the grounds- that it cause, and* unemployment Insur- ciebcy to the 
amounts to " unconstitutiouaL anee — which ^tpresent only the financial, oyster 
discrimination.-” Problems which .workers In the meat - industry exchange transa 
have beeb. created ” artificially” enjoy— 'WiU Reinitiated. - .. since the coup d 

with foreign companies— here Some State-owned companies,, sumed on Friday 
the plan mentions. Siemens, ITT, such as -the railways, will remain Th®- .state 
Shel land Exxon— have “sferiiJimly as such, but their. functionaries immediate 
prejudiced. Argentina's image as wm be named for .their capacity tenders for tne 
a country 'which' respects con- and not for their “political ^^pwtfyewnrl? 

: — ; — ' — - — ■ in -petroleum proi ' 

* Doubtless the harden 'will weigh heaviest on the contract private 
workers.. . . Pay idses will not he allowed to ^fireaSrben 
anticipate iirffoases in the cost of livings’ . ; • duSSfty Sn.'a 

- ■ • -^1 - • u ‘ ■ 'Which YPF" now h 

- .. 1 that the exploi 

tracts it has signed ” and as such merits.'"’ Companies in Which tne attractive, reasor 
“will- he resolved soon and with State has -partially intervened, must' be' offered 
all possible justice." ' especially'- industries, will be sub- companies." Oil 

By way of reversing the jected to a ' gradual' process of vale companies 
deterioration of the 'purchasing replacement of the State-owned - permitted to th 
power of the Argentine peso, shares with “ the rcincorpora- ntest private oii.c 
controls bn prices, exchange and tion of private' capital." Those 0 f. them foreign; 
importation' will be scrapped, as companies • which have been and re-imbursect- - ^ : 

will export subsidies. This will taken over completely- by the Doubtless tbe ~ 
be done -with “energy, and deei- State, for the purpose of creating piah W ill weigh i" * 
sion,” but not to the extreme that sources of employment not pip- workers; . Econ , 

it constitutes a “shock” treat- vided by privately owned firms, Martinez de Hoi l" 

ment of the kind ineptly tried In will be put out to public tender the plan to.reve »• ' * t * - 

June by the then Economy Minis- and, it is hoped, sold to private tarianisation of t L * 

ter. Celestino Rodrigo — and investors. “ There is no justifies.- which -constitute* 
which shook the now-deposed tion whatever. . • - for the State Argentine social 
Government. On the other hand, to maintain and hav_e . in its rises wiil - not 


> i u t 


however, the plan rejects “ex- charge sugar mills, metallurgical, anticipate increa 
cesaively gradualist solutions ” textile and all kinds of plants of living, a s the: 


which, it maintains, are- -self- under the pretext of maintaining during the Peron 
defeating. "What will be tried sources of employment," is bow The unions will 
is an “intermediate solution'’ prensa paraphrases this part rather restricted 
which with “firmness antf deed- of the plan. - Referring to .. 

slon " will attempt to achieve the '• An important part of the plan political power w 
desired results within a period ^ its .outlining of the future wielded during 
which, the plan estimates, is exchange policy. • Zt states the governments. th< 
unlikely to be less than- three •indispeneabitity* of eliminating Frensa’s summ 
years but which must not be the black market and the “over- .declares: “Wher 
more than five years. valued" official exchange rate; power is added 1 

By way of implementing this and of arriving at a single and economic power, 
policy, three joint and gradual free type of exchange, there will unions is of sue 
measures will be taken. " The be established an' “intermediate that it consul 
reduction of fiscal expenditure, rate" between the official and the actually a 1 State 
an increase in money received, black market rate to eliminate that is stronger tb 
for budgetary purposes and sub- “undesirable Situations.” There- management or ci 
stautial increase in productive after there may be a “moderate tion. and more.po 
investment. The plan mentions, regulation” of the exchange by than the Govern] 


BY ADRIAN DICKS 


LOEWENBRAU. the - largest 
Bavarian brewery, has reached 
agreement with Miller’s of 
Milwaukee . for the production 
under licence of draft Loewen- 
brau in the U.S. 

Announcing this in Munich, 
Loewenbrau also said it would 
slightly modify ihe formula of 
its beer, making it lighter and 


bonn, March si. Tasman trade 


Jackson aims to derail Co “^ 

« ■ . . „ 7 . • makes 

Carter m Wisconsin race defem 


less bitter, in conformity with 
American tastes. Exports of 
Munich-brewed beer wiil be 
maintained, too, though this is 
expected to cost about twice as 
much as that brewed by Miller's. 

The German brewer}* has 
made a strong attack on the 
U.S. market for a number of 
years, but saw sales in 1975 fall 
hy some 45 per cent. 


agreement 


■By Our Owrf Correspondent 
AUSTRALIA and New Zealand 
have renewed for another til 
• months from to-day their interim 
: agreement l guaranteeing tariff 
i preferenccs-iin each other's raar- 
[kets. -The i Ac rim agreement wasi 
(originally signed in May, 1973. I 


BY JUREK MARTIN, US. EDITOR 


MILWAUKEE. Wisconsin, March 31. . 


EUROPEAN COURT EMI-CBS CASE Dispute “ 

Opinion in favour of EMI favours EEC 

RY A. H. HERMANN trade mark 


BY A. H. HERMANN 


MR. J-P. WARNER. Advocate 
General at the European Court, 
came down in favour of EMI 
Records in its dispute with CBS 
when presenting his opinion to 
the European Court in Luxem- 
bourg yesterday. 

The Luxembourg proceedings 
arose out of three trade mark 
infringement actions brought by 
EMI against CBS subsidiaries in 
Britain. Denmark and Germany. 
The predecessors of the two 
companies agreed as far back 
as in 1922 on a global division 
of markets between them as a 
result of which the “ Columbia " 
trade mark in the UJ>. and in 
other Western hemisphere coun- 
tries was owned hy CBS and by 
EMI m Europe. 


In recent years CBS tried f o 
penetrate the European market 

u-ith ilc nun -l CVillimliffi ** 


branded records, allegedly thus 
infringing the trade mark 
rights held by EMI under 
national trade mark laws of EEC 
member States. 

CBS docs not contest that 
EMI owns the " Columbia " trade 
mark in Europe but claims that 
it must allow the imports of 
JIBS “Columbia" records from 
ihe U.S. under provisions of EEC 
law which over-ride the national 
trade-mark laws. Accordingly 
ihe Three courts On the U.K.. 
Denmark and Germany I referred 
the eases lo Luxembourg asking 
the European Court to rule on 
the issues of EEC laws involved 
in the dispute. 

The CBS defence originally 
relied mainly on the EEC rules 
providing for Freedom of move- 
ment of goods. During the 
Luxembourg proceeding, how- 


ever, emphasis shifted to the 
application of EEC rulfes of 
competition. The EEC Commis- 
sion. which has been looking 
into the case for several months, 
argued that EMI is not entitled 
to protection against identically 
branded products imported by 
CBS because EMI's trade-mark 
rights originate from anti- 
competitive market sharing 
agreements which existed be- 
tween the two groups in the past. 

The main legal issue in the 
case, according to Mr. Warner’s 
opinion, is whether trade-mark 
rights can be invalidated by res- 
trictive agreements which 
existed before the EEC Treaty 
came into force and con- 
sequently were perfectly legal at 
the time. EMI could lose if the 
Court rejects Mr. Warner’s view 
and accepts the Commission's 
doctrine that pre-Treaty agree- 
ment^ can have such effect. 


States which intervened in the 
proceedings and the Commission. 

Throughout the proceedings it 
has been claimed by member- , 
Governments that it would be 
grossly unfair to European com- 
panies to give American com- 
panies an advantage in Europe 
which is denied to them in ,the 
UJ3. Last year CBS brought a 
successful action in New York 
against an importer of. EMI 
records bearing the Columbia 
mark. 


system 


' By A. H. Hermann 


Interest 


The European Court's deci- 
sion is awaited with consider- 
able interest. If the Court sides 
with the Commission the Com- 
mon Market will be opened to 
U.S. goods with identical brands 
wherever the trade marks are 
of common origin. 

The Advocate General rejected 
the contention that the EEC 
Treaty provisions requiring free 
movement of goods within the 
Commun Market provide the 
same freedom to imports from 
the U.S. This contention, put 
forward on behalf of CBS, was 
greeted with indignation, said 
Mr. Warner not only by EMI, 
but also by the seven Member 


Both CBS and EMI say that all 
their market sharing agreements 
were terminated by 1956 but 
during the 1962-1971 period the 
two groups entered into a num- 
ber of minor and short lived 
agreements which the EEC Com- 
mission described as marking a 
resumption of their relations. 
According to EMI. these agree- 
ments were concluded mostly 
for the exploitation of specific 
music programmes and were of 
a type which exists between all 
record companies. however 
independent and competitive. 


THE EEC Commission's ohscr- 
valious submitted to the Euro- 
pean Court in (he Terrapin/ 
Tcrranova dispute arc .much 
more favourable to. the con- 
tinuance of. the trade mark 
system in the ESC than has - 
been reared so fajr. 

■ The contents of Ihe Observa- 
tions, outlined tb the CBI 
Trade Mark Conference on 
Tuesday by Mr. Bryan Harris, 
head of tbe Commission's In- 
tellectual Property Division, 
angora well for the Commis- 
sion's Draft Memorandum on 
EEC trade mark policy final- 
ised this week and awaiting 
the Commission’s approval 
early in May- Publication can 
be expected, In ' duplicated 
form at least, in the middle of 
Jane. t 


The Commission takes the 
line that restrictive agreements 
which were not illegal, in that 
they existed before the EEC 
Treaty came into force, can have 
illegal effects because the effects, 
like trade marks, are restrictive 
in themselves. 

This doctrine of the Commis- 
sion, which can be conveniently 
labelled as the doctrine of the 
“ original sin," has been rejected 
by the Advocate General. " Its 
approval by the Court would 
greatly increase the aLready con- 
siderable uncertainty of EEC 
business law. 


The Observation^ submitted 
by the Commission's Legal 
Agent In the Terrapin/Terra- 
nova case make it clear that 
the Commission does not de- 
sire to deprive trade mark 
owners of the possibility to 
resist, under national trade 
mark laws, Ihe imports of 
Identically trade-marked goods 
from other EEC _ countries as 
long as the twn'lrade marks 
arc not of common Origin. . 


SENATOR Henry (Scoop) Jack- 
son from Washington barn- 
stormed through Wisconsin yes- 
terday with one clear aim in 
view— not to win this state’s 
Presidential primary, next Tues- 
day but to do his best, lo ensure 
that Mr. Jimmy Carter does not. 

The Senator would much rather 
see Congressman Morris Udall 
from Arizona, the only remain- 
ing liberal in the race, win here. 
The Jackson strategists believe 
that a Carter loss In Wisconsin 
combined with what they -expect 
to be a massive Jackson triumph 
in the simultaneous New York 
primary would thoroughly derail 
the Carter bandwagon and 
enhance their candidate's chances 
in Pennsylvania on April 27. 

Clearly Senator Jackson docs 
not want to be embarrassed in 
Wisconsin, b ' major northern 
state which has been considered 
a bell-wether for' Democrats 
over tbe years. If he does badly, 
he will claim that it v.*as because 
bq devoted little time to the 
state: if he does well, be will 
say this demonstrates his under- 
lying strength; cynics comment 
that this is what is known as 
trying to have it both ways. 

Senator Jacksoo is a much 
better campaigner than he was 
four years ago. Purists might 
say that he over-uses the exten- 
ded left hand and sometimes' 
spreads his arms in a manner 
unfortunately similar lo tbe 
style of Richard Nixon. But. 
though no ball of fire, his 
speeches ? re now punchier and 
epigrammatic and he now under- 
stands how to use the media to 
his -best advantage. 


One • tasteless incident in 
Madison yesterday .Illustrated 
this. A radical protester spat in 
Senator Jackson’s face from close 
range. The old Jackson would 
have responded naturally . . and 
sharply hut the ;new. Jackson.' 
made sure that the -television 1 


£ The U.S. 
Presidential | 
k Election 


cameras had captured the inci- 
dent before wiping his face clean 
and expressing contempt for his 
opponent • 

This was not the only unfor- 
tunate incident in Wisconsin 
yesterday. The sickest saw half 
a dozen young people baiting 
Governor Wallace by parading in 
front of him in wheelchairs 
their faces covered in masks 
hearing u likeness of Arthur 
Bremer, the man who shot Wal- 
lace in 1972 and confined him to 
a wheelchair. The Governor of 
the state and all the other candi- 
dates deplored this affair. 

But it is what Senator Jackson 
says and does not say that is 
catching the attention here. He 
has, for example, rarely missed 
an opportunity to attack 
Governor Carter while at the 
same time being notably charit- 
able to Congressman Udall. He 


has so far failed to raise the 
issue of busing — which may soon 
be as emotional a dispute in 
Milwaukee as it is in - Boston. 
Senator Jackson's sole primary 
victory this year came in Massa.- 
’ chiisettj.a -month- ago,: largely on 
•-the strength of bis opposition- -to 
court-ordered school integration, 
a prospect that faces Wisconsin's 
racially divided largest city. 

If be were determined to win 
here, this is an issue which. he 
would not have ignored, but it 
is a subject on Which he differs 
sharply from Jdr. Udall. Since 
he perceives Udall as the main 
threat to Carter he is not about 
to undermine the Arizonan's 
liberal credentials. 

Thus the Jackson effort here 
is using one main pitch, that of 
jobs. He is aiming at what he 
calls his lunch pail market, rely- 
ing on his good . standing with 
organised labour to puli' in the 
vote. In a speech last night in 
the American Serb Hall in the 
heart of Milwaukee's European 
ethnic district, he talked inces- 
santly of “plain, ordinary, 
working Democrats" from “work- 
ing class immigrant stock." 

“ Our people," he pounds 
away. , “don't want hand-out 
cheques, they want payroll 
cheques." And when he mentions 
detente, it Is in basic language. 
“Detente," he says, “is one of. 
those fancy diplomatic terms. 
What it means is that you pay 
through the nose, they do all the 
taking (they are the Russians) 
and we do all the giving." Four 1 
years ago he would not ' have 
been so plain and his audience i 
would have lost interest : to-day i 
that it not so. 


[ TO THE surprisi 
j Administration, b 
{Senate Budget C 
night approved 
budget with wha 
only token cuts, D 
from ■ Washing to 
□either committee 
priateS the mone^. 
j of both of" them 
under the new 
Budget procedure 
signed to prepan 
jectiohs of actual ! 
in the fiscal yeaij 
October. 


President Ford 
a total of $101.94, 
defence spending 
but also for auth 
or make commiuri 
up to $H3bn. The: 
tween the two figU 
cause contracts forll 
weapons systems c[l 
full payment in ibctl 
in which the c« ' 
made. The Senate - 
mittee cut only , ( i 
first, figure and oh 
the second, but theT 
Committee voted soil 
cuts of gl.obn. a/1 
■Spectively. Both th<l 
a good deal lowc 
Democrats were • 
their approval 
assisted by the. far 
ber of southern dc 
with the -Republics.,. 
Mr. Ford had al * 
Congress that he v " 
whole defence spe' 
Congress cut tht" 
liberal Democrats V" 
to cut. 
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Orion contra " 


TWA ‘paid $25m. in commission 


BY JAY PALMER 


NEW YORK, March 31. 


SECOND BRITISH 
ASSETS TRUSTEED 


In other words, "(he Commis- 
sion does nol Insist on the ex- 
tension of tbe Coffee Hag rat- 
ing. This outlawed the nse of 
trade mark rights as a barrier 
to imports or godds lawfully 
trade-marked in another EEC 
country by similar or Identi- 
cal brand of comnion origin — 
that Is. where the two trade 
marks ran be traced back lo 
one and the same source, even 
if there are no rconomic links 
between the present owners. 


TRANS WORLD Airlines, which 
only t.wo months ago unveiled 
j a huge 1975 earnings deficit of 
S5B.3m„ confirmed to-day that it 
j had paid '' commissions " total- 
! ling 825m. to one single agent 
during last a year for bis aid in 
! helping the international carrier 
1 to sell some of its used com- 
mercial aircraft to two Middle 
Eastern countries. 

The airline specifically said 


that it had paid a commission 
of S20.1m. on its sale of nine 
used Boeing 747 Jumbo jets to 
Iran — an 11 per cent rate on the 
deal's total 'value of SI83.1m. In 
the same year, TWA paid the 
same agent $5 .6m. on its sale of 
two Lockheed L-I0I1 TriStar jets 
to Saudi Arabia. 

The agent Mr. H6nry Richard 
de Kwiatkowski, was described 
by TWA as a well known and 
established broker in the inter- 


national market for used com- 
mercial jets. His company. 
Kwiatkowski Aircraft, is based 
in New York City. 

Although TWA stressed in its 
brief prepared statement that 
the size of these commission pay- 
ments was not " improper, illegal 
or indeed unusual." the imme- 
diate reaction from other ' car- 
riers was that the apparent . 10 
per cent, fee was dhout double 
tbe more normal going rate. 


Supply Minister'-, - 
Goyer has said T* Ji 
llbn. - contract w. 
Aircraft Co rpo ratioi. 
once again with car... 
Defence Minister J: 
son disagrees, UPI.'* 
Ottawa. Mr. Coy 
officials yesterday .1'"'. 
Government's coptri 
heed for 18 Orlot' * 
patrol planes and f*.. 
later 1 am less oj 
I was yesterday" In- 
elaborate on his si 1 . 
said that “ all avenu'* ■ 
including caocelfat. 
agreement. Mr. Ric-> 
is. under pressurj’*.- 
department and Ni . 
Treaty Organisation • . 
through with the i. 
reaction to Mr. Goyei " 
" I don't see that." 




THE NAME OF THE COMPANY HAS 


The Terraplc/Tcrrabova dis- 
pute has been referred to Ihe 
European Court from Ger- 
many, where courts said that 
under German law a British 
company would be prohibited 
to use its business name and 
trade mark "Tefmpin” .be- 
. cause it Ik confusingly Similar 
with the name and trade mark 
“ Terranot a " used $iy a * Ger- 
man Company, also' active in 
the building materials industry. 


Congress retreats on banking reforms 


BY GUY DE JONQUIERES 


NE W YORK, 


BEEN CHANGED TO 


EDINBURGH AMEBICAN 
ASSETS TRUST LTD 


WITH EFFECT FROM 31ST MARCH, 1976 


However, on reddest of ihe 
British company, the German 
Court or Appeal his asked the 
European Court for a preju- 
dicial ruling, whether such a 
decision would nut (be contrary 
’lo the EEC Treaty rules on 
free movement of! goods, par- 
ticularly in view of the Coffee 
Hag decision. • 

In addition lo gWing up Ihe 
extension or the Coffee Hog 
doctrine, advocated by some 
or its officials, the-Commuision 
has also pointed ’.'out to the 
Court that the names "Terra- 
pin " and “ Terra nova " do not 
appear to be similar to the 
point of confusing the con- 
sumers. 


UNDER HEAVY pressure from 
the commercial banks, Congres- 
sional Democrats have decided 
to water down further their pro- 
posals for a < far-reaching reform 
of the banking system and have 
split their ■ legislation into three 
separate' Bills. 

According to members of the 
House.Banhlng Committee, which 
has been the prime mover be- 
hind- the proposals, the three 
separate Bills will stand a better 
chance of approval than the 
omnibus legislation previously 
envisaged.- 

But this action is also a tacit 
acknowledgement of the efficacy 
of the vigorous lobbying cam- 
paign waged against the legisla- 
I tion by the U.S. commercial 
j banks and, lo a lesser extent, by 
[savings Institutions and foreign 
banks operating in the U.S. 

The committee has made a 


major retreat by dropping one 
of Its most contentious proposals 
catling for the establishment of 
a single bank regulatory agency 
to assume the duties of the 
Federal Reserve Board and the 
Comptroller or the Currency; 
Tins decision suggests that pres- 
sures in Congress for a funda- 
mental overhaul of Federal bank 
regulations, which were fuelled' 
by leaks earlier this year of con- 
fidential examiners’ reports on 
the condition of some major 
banks, are. now on the wane. - 

In addition, the committee has 
decided to omit an earlier pro- 
posal that would have required 
all financial Institutions to keep 
reserves to support their deposits 
with the Fed. • ■ 

Of the three new Bills, one will 
propose some small adjustments 
m the functioning of the Federal 
Reserve, while a second would 


authorise savings banks to offer 
current account services to their 
customers and allow them greater 
freedom in' setting, maximum' 
interest ' rates oh ' deposit 
accounts. 


• The third Bill, which has ■ so 
far commanded the lowest 
priority on . the committee, is 
designed to put foreign banks 
operating In the U.S. on an equal 
footing, with the domestic Ameri- 
can ‘ counterparts. The most edn-- 
trovetsial proposal would elim- 
inate foreign banks'- current 
freedom - to branch in several 
states and to participate in both 
investment and commercial 
hanking. - . 

The Bill would require foreign 
banks, such as Barclays, which 
have branches in more than -one- 
state, to restrict their operations 
to- a single state. This would 
mean divesting themselves of 


offending operations*-, 
years. 

. Also before the co 
proposals advanced 
Federal Reserve B 
than a year ago 
prohibit future 
branching by foreigt ' 1 
would sanction exist 
networks spanning r v - 
one' state. ,’ ; - 

In addition,, the " 

BiU-..wouId make.aygiV. 
ties for the national ‘ . 
of foreign banks •; 
present ' can ' be- chat 
at State level) and wo > 
thhni to obtain Fede . 
Insurance oc-jgur upje\>i. 
the Federal Governm 
the risk of deposit lot . - 
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OVERSEAS NEWS 


Japanese 

political 

problem 

unsolved 

• By Peter Dummy 

TOKYO, March 30, 
'HE JAPANESE Parliament 
esterday passed the S9.5bn. stop* 
;ap Budget required to maintain 
■ublic services in the first 40 
.ays of the new fiscal year 
beginning to-day). but it 
'emaius an open question 
whether and if so how the full 
Budget and other pending legis- 
lation will be approved. 

The parliamentary session is 
iue to end on May 24, but it is 
dear that April will be the 
nincal month for Mr. Takeo 
,Hiki's Government, now racked 
with dissension over what to do 
about the combined opposition's 
refusal to participate in normal 
parliamentary busines until the 
facts of the Lockheed payments 
fas contained in the documents 
iue to be handed over by the 
LLS. Government! come out 
The opposition will resume its 
boycott of Diet proceedings to 
day, protesting against the inter- 
Government agreement that the 
American information will be 
restricted to the public pros ecu 
tors for the time being. 

The Cabinet is apparently 
thinking of sending a special 
envoys to Washington, less with 
hopes of renegotiating agreement 
on handling of the Lockheed evi- 
dence, than with Intent to dis- 
arm, if not placate, -the opposi- 
tion. 

It is increasingly probable that 
the ruling Liberal Democratic 
Party's strategy for this election 
year has been jeopardised by the 
Lockheed scandal. As that 
emerged from the Government's 
handling of the “ right to strike " 
issue last December, it was to 
take the toughest possible line 
with the unions in the belief that 
any industrial unrest would he 
electorally advantageous. 

Adapted to the present im- 
passe it would be logical to ad- 
vocate that the main Budget and 
other measures should be pushed 
through this month in the ab- 
sence of the opposition. 

From the Government’s point 
of view, the possible alternatives 
include a second stop-gap Budget 
should that prove necessary, a 
snap election, or an attempt to 
accommodate the Opposition by 
-reshuffling the Government, pos 
sibly bringing in an " elder 
statesman ” as caretaker Prime 
Minister until elections. These 
all look unsuitable for various 
reasons. The first possibility 
may be the least fraught with 
danger. 

Mr. Mi Id's personal position 
still appears to have been 
strengthened by the Lockheed 
disclosures, but that has to be 
read in the context that it was 
desperately weak beforehand. 1 


Pressure on Jumblatt to 
agree to Lebanon ceasefire 


BY fttSAN HtfAZl 

PRESSURE IS mounting here to 
bring about an end to the 
Lebanese civil war, set the stage 
for a political solution and head 
off international intervention. 

Lebanese Left-wingers under 
Mr. Kamal Jumblatt are the 
main target of ithe pressure, 
which has come from Syria, the 
United Nations and the United 
States- Mr. Jumblatt has 
strongly deplored the decision by 
UN Secretary-General Dr. Kurt 
Waldheim asking She Security 
Council to take action on 
Lebanon. The Socialist leader 
called the move regrettable and 
a grave error." 

Premier Rashid Kara mi said 
such a step will have serious con- 
sequences. Christian leaders 
under President Suleiman Fran- 
jieh. however, had been speaking 
about taking the crisis to inter- 
national organisations. A veteran 
U.S. diplomat, Mr. Dean Brown, 
was to arrive here to-day from 
Washington to examine the situa- 
tion an behalf of bis Government. 
Mr. Brown will act as a tem- 


porary replacement for Ambas- 
sador George McMurtrie God ’ey, 
who is in the U.S. recuperating 
from surgery. 

Left-wing sources noted that 
Mr. Brown was ambassador to 
Amman In 1970 when the 


Palestinian leaders have pro- 
mised to Sink U.S. warships if 
they intervene In Lebanon’s civil 
war, UPI reports front Beirut. 
“America says Its fleet can arrive 
on these shores within 24 hours,” 
Yasser Arafat said. “They are 
welcome.” he said. “And we will 
sink them in Lebanon as they 
were sunk In Vietnam." 


Jordanian army suppressed the 
Palestinian guerillas. His dis- 
patch here was taken by 
observers as a sign Washington 
wanted tn show that it was 
taking a deeper interest in the 
Lebanese crisis. Simultaneously. 


BEIRUT, March 3L 

Washington released the news 
that 1.700 Marines are with the 
American Sixth Fleet in the 
Mediterranean now cruising not-: 
far from the Lebanese: coast. 

The reports said the fleet stood 
by to evacuate the 1.500 Ameri- 
can? vho are still in Lebanon 
if and when the need arose. 
Observers said these Americans 
can probably leave by commer- 
cial means, and that the refer- 
ence to the fleet was part of the 
psychological pressure the U.S. 
was exercising. 

Western diplomatic sources 
said although the U.S. would 
thick twice before sending 
American Marines here as it did! 
in 195S. it does Dot want to see 
the Angolan experience repeated 
with the Left-wing forces in 
Lebanon overrunning the 

country. 

The U.S. was reported to be in 
contact with Tbe Syrian Govern- 
ment as Washington had spoken 
favourably of the Syrian initia- 
tives in Lebanon, describing it 
as constructive. 


AFTER THE ISRAEL RIOTS 

Each side accuses the other 


BY L DANIEL 

RAJvACH, the new Communist 
part}', accused by the authorities 
here of inciting yesterday's riots 
in Arab villages and townships, 
this morning presented a motion 
of no-confidence in tbe Israel 
Government during one of the 
stormiest sessions ever seen in 
the Knesset (Parliament). 

The party’s parliamentary 
faction — four members, three 
Arabs and the other Jewish—- 
accused the Government of being 
responsible for yesterday's 
bloodshed. 

Mr. Yitzhak Rabin, the Prime 
Minister, sharply rejected the 
accusations, saying that it was 
Rakach which by continuous 
Incitement was trying to destroy 
positive Arab-Jewish relations 
built with great efforts by 
successive governments in Israel, 
the parties, trade union move- 
ment and other public bodies 
over the past 28 years. 

Tbe Premier said that the 
majority of Israel's Arab popula- 
tion had not permitted them- 
selves to be incited but pursued 
their occupations normally yes- 
terday. The Israel Government 
had no objections to Arab 
citizens expressing their opinion 
by lawful, orderly demonstra- 
tions, but he said that no 
enlightened state could tolerate 
the violence and riots which 
occurred in some places.'- He 


expressed his sorrow at the loss 
of life and said he hoped fur 
the speedy recovery of the 
wounded. 

One view held here is that the 
Arab demonstrators relied on 
divisions inside the Israeli Gov- 
ernment over the handling of the 
population on tbe occupied West 
Bank Tor a "soft” reaction to 
what was, tbe authorities main- 
taining provocatinn of police and 
troops. 

Mr. Shlomo Hillel, Police 
Minister, last night and Mr. 
Rabin again this morning made 
clear that tbe Israeli Government 
would not tolerate civil dis- 
obedience. 

On the Jewish side, the dis- 
turbances have shattered what 
can only be termed complacency 
or lack-of-interest in the 
specific problems of the Arab 
sector — both political and occu- 
pational. 

Israel's Arab population is in 
constant contact with that of the 
occupied territories, whose resi- 
dents in turn visit Arab 
countries regularly with the per- 
mission of the Israeli authorities. 
The question of religion, the un- 
decided future of the West Bank, 
and the fact that many Israel: 
Arabs have relations either In 
the occupied territories or the 
Arab countries are all factors in 
a complicated situation. 


JERUSALEM, March 31. 

Tbe division of opinion is re 
fleeted by to-day's Press com 
men:, with the Left-wing Mapam 
daily expressing the hope that 
yesterday'.-: events can be turned 
into a passing episode. Both it. 
and ihe Labour Party daily 
Davar call for a general re 
evaluation of policy towards 
Israel's Arab minority. 

“There should be a candid I 
review of the policy towards the | 
Arab minority — towards those/ 
who are prepared to be loyal to | 
the stare while preserving their; 
Arab national identity. Despite 
the economic advancement in j 
the Arab sector, the ‘constructive : 
intelligentsia' among the Arabs 
have not been brought over to I 
identifying with the state buti 
have been driven by frustration I 
to side with the extremist oppo- ] 
siiion." wrote Davar. 

The independent Haarezt ( 
pointed out that those who en < 
courage the rioters should not 
have been surprised at what hap J 
pened. Haaretz said the sus ! 
p:cion that tbe instigators of the 
riots may even have hoped that 
tbe clashes would result in dead ’ 
and wounded. , 

To-day, born the West Bank I 
and Israeli Arab centres were | 
mostly quiet, with most shops! 
open, but school life had not! 
returned to normal, with tnej 
turnout of pupils only partial. 1 


Ennals 
to see 
African 
leaders 

By Quanb'n Peel 

MR. DAVID ENNALS, British 
Minister of State for Foreign 
Affairs, is paying a surprise 
visit to Tanzania and Mozam- 
bique for talks on the 
Rhodesian crisis, it was 
revealed yesterday. 

He arrives to-day in Dar-es- 
Salaam for talks with President 
Nyercre of Tanzania, chairman 
or the four presidents of 
Rhodesia's neighbouring states, 
who agreed at their summit in 
Lusaka last week to back an 
escalation of the guerilla war 
against the minority white 
regime in Salisbury. 

Mr. Ennals will travel on to 
Maputo where he expects to 
sep President Samora Mac he I, 
and will discuss bow Britain 
can best supply its promised 
JE 15m. of aid to help Mozam- 
bique survive tbe cost of 
imposing economic ' sanctions 
on Rhodesia. 

Tbe trip is a direct result of 
Foreign Secretary Mr. James 
Callaghan's statement in 
Parliament last week propos- 
ing British re-entry into 
negotiations, provided accept- 
ance or majority rule was a 
cardinal precondition — pro- 
posals which were publicly, if 
not formally, rejected by Mr. 
Ian Smith. Rut there is no 
hint of Mr. Ennals diverting 
his trip (o Salisbury. 
Meanwhile, the Commonwealth 
Sanctions Committee, meeting 
in London, agreed to ask mem- 
ber governments to declare 
just what practical aid they 
could give .Mozambique. 

Britain’s share was confirmed 
yesterday as an immediate 
interest-free loan of £5m., to- 
gether with another £10m. “to 
cover a period of years." 

The sanctions committee was 
mid that India will be contri- 
buting $100,000, and Nigeria 
would also he announcing a 
bilateral aid programme in tbe 
near future. 

O Jane Bergerol writes from 
Luanda: The President of the 
banned South African ANC, 
Mr.- Oliver Tambo, is in Luanda 
for talks with government and 
party leaders preparatory to 
setting up a permanent office 
in Luanda and gaining broad- 
casting facilities from Angola 
to South Africa. 

Back from a trip near the 
Namibia border with MPLA 
leader Lucio Lara. Mr. Tambo 
forecast there would be no 
end to South Africa's United 
Nat io os-condemned occupation 
of Namibia without an intensi- 
fication of armed struggle by 
SWAPO, tbe Namibian libera- 
tion movement, whose head- 
quarters are in the process of 
being moved 'to Angola. 


A CONSTITUTION FOR NAMIBIA 


The SWAPO factor 


BY STEWART DAIRY IN JOHANNESBURG 


A CONSTITUTION for South 
West Africa or Namibia is to be 
drafted by a committee decided 
upon much more quickly than 
anyone expected by a conference 
in Windhoek representing the 
ethnic groups— but not tbe 
political parties— of tbe South 
African - administered territory. 
In tbe meantime tbe assembly 
has adjourned. 

The previous plenary session. 
of the conference, which broke 
up last September, had talked in 
terms of three years before 
Namibia could aebieve a con 
stitution and independence. The 
LTnited Nations in a series of in 
creasingly bellicose resolutions' 
has called for elections before 
August of this year. It is not 
inconceivable that by the time 
the talks reconvene in June, 
there could be a draft ready for 
the delegates to consider. 

But tbe key question which 
has always overshadowed tbe 
conference remains open: will 
any document it agrees on be 
worth more than ibe paper it 
is written on — even In the short 
run — ns long as the main black 
political party', tbe South West 
African People's Organisation 
(SWAPOl is excluded from the 
drafting? 

The delegations from tbe II 
tribal or ethnic groups in the 
territory which South Africa has 
administered since Germany lost 
it during the first World War 
have so far bcld two major ses- 
sions oF the constitutional 
conference. At the end of the 
first, last September, they agreed 
to set up four specialised com- 
mittees. They were to report 
on aspects of the territory's life 
such as education, social and 
economic inequalities, and racial 
discrimination. When the con- 
ference reassembled at the 
beginning of March, these 
committees* recommendations 
were quickly dealt with. Tbe 
conference agreed that there 
should be an end to job 
Inequality, and to the lack of 
educational opportunity. These 
are things easy enough to say 

Essentially what the confer- 
ence was working towards was 
a further dismantling of petty 
apartheid. This, process had 
already gone some way before 
the conference reconvened. The 
notorious and slightly ridiculous 
“ blacks " or " whites ” only 
signs have largely disappeared 
from Windhoeek. Three hotels 
were granted “ international 
licences." meaning that they may 
serve both blacks and whites. 
In one case, that of tbe Kaiser- 
krone hotel, the licence has 
caused nothing but trouble. 
Gangs of vigilantes, who are . 
suspected of being policemen in 
plain clothes, have waited out- 
side and attempted to beat up 


whites' emerging with blade girls. 

Despite this, the conference's 
acceptance- that petty apartheid 
should continue ' to be eroded 
has had some practical effect 
Hie local brewery said during 
the talks that its outlets should 
serve both blacks and whites. 
That put a number of hotels on 
the spot In Windhoek itself,. tie 
problem is not so great, but a 
few miles out, into the desert 
any attempt to follow up- the 

brewery's wish is likely to cause 
friction, in the .bars to say the 
least ' 

However superficial the moves 
against petty apartheid might 


groups, wants 'elections to be com 
tested on a one m anyone vote 
basis between political parties’ 
rather • , than ' ethnic groups, 
SWAPO- claims, to. have: the" Sup- 
port of 40 per cent of the popu- 
lation. There is no way of. tall 
ing whether that is -true, bn if 
true and if SWAPO-’® • demands 
were, met it would, mean Immedi 
ate blade- and perhaps SWAPO 
rule. - . - 

The prospect of majority rale 
on a political basis is. anathema! 
not MKdy .to "most whites, but 
-also to some' of the ■ minority 
tribes like the Hereto who fear 
domination - by- the Ovambo. 



* If SWAPO ’s demands ware met, it would mean 
Immediate block, and perhaps SWAPO, rale,' 


seem, they are In line with how 
the white delegation envisages 
progress towards a constitution. 
The three whites at the talks— 
who represent 100,000 people of 
a total population of 750,000, 'and 
of whom one third is German 
speaking — saw the talks moving 
through three, very drawn out 
stages. First there was ‘to be a. 
declaration of intent, achieved 
last year: Then there was to be- 
come social and economic equali- 
sation. Finally, once the blacks 
were considered ready for it, 
there was to be & constitution. 

Mr. Mudge may attempt - to. 
draft a constitution along the 
lines proposed by Chief Clemens 
Kapure. head of tbe Herero 
tribes delegation. It is tbe only 
blueprint so far to ■ have 
appeared, and was largely drafted 
by an American constitution aJ 
lawyer. Ml Stewart Schwartz. 
He proposed a constitution which 
would give each' tribal or racial 
group its own representation -in 
(he legislature: Fundamentally,' 
therefore, it would enshrine 
political apartheid, though in a 
form less rigid than Right-wing 
whites would prefer. The docu 
meat also envisages a bicameral 
legislature, an executive based 
on the ministerial Cabinet 
system, and a president. 

Probably, however. Mr. Mudge 
will pry. to steer a course- 
assuming he wants to- produce a 
draft ■ quickly— between the 
Schwartz draft and the demands 
of Right-wing whites. Many of 
the whites, although apparently 
not the Germans, would find that 
blueprint unacceptable since 
they would prefer more rigid 
ethnic separation. They incline 
towards ' a loose federation 
modelled on the South African 
Bantusan or Homeland system 
to ensure that white minority 
rule is perpetuated. - 

That idea is unacceptable to 
SWAPO. in a nutshell, SWAPO 
together with a group of smaller 
but similar - thinking political 


SWAPO draws much of its sup- 
port from the Ovambo tribe 
who with a population of 400,000 
constitute by fax - the largest 
group in Namibia. 

The crucial issue lor -the 
present .' therefore is whether 
SWAPO should Tfe admitted to 
the constitutional talks.* IF its 
representatives are not allowed 
into Mr. Mudge 's committee, the 
committee could find- itself -mov- 
ing along a siding rather than 
along the main track, and finally 
get nowhere. The reat danger 
Is that while the committee is 
moving along this siding, the 
external wing of SWAPO .may 
■step up its guerilla war. SWAPO 
claims to have 4,500 men under 
arms. That may not sound much, 
but given the' changed situation 
in Angola, the incaeasing pres- 
sure on the whites in Rhodesia, 
and South -Africa's diplomatic 
isolation as weQ .as its . desire 
tor detente, a sustained guerilla 
campaign could easily force the 
pace considerably.. . 

Any increase of guerilla 
activity just now would come at 
.a delicate moment for Sooth 
Africa, which is pulling its troops 
out of southern Angola on the 
strength of assurances about the 
safety of the Calacque Dam 
inside Angola— a project which, 
when completed, will mostly 
benefit Namibia. The troops are 
returning to- South West Africa 
where they would be the only 
force protecting the whites, since 
they. have no- army or police of 
their own. But .the respite could 
only be temporary. Under the 
pressure of continued United 
Nations resolutions demanding 
the independence for Namibia, 
Mr. John Vorster, the South 
African Prime Minister, has said 
that it shall indeed have its 
independence. He may find that 
he is forced or wants to give it 
sooner than expected, and on 
terms not necessarily congenial 
to the vjbates there. 



choice of meals, of drinks, 
of music on every flight 

If you flew more people across the Atlantic than any other airline 
what wouMyoudo to keep them satisfied? 

Tfou’d offer as many as 280 departures a week 
fromlS dries across Europe, North Africa and the 
MiddleEast to 35 cities in America. 

Thud make sure you kept your reputation 
for being anon-time airline. 

TfcuH have the onlyNewlhikterminal 
that’s for theexclusiveuse of passengers of one airline. 

^fou’d make sure the service you offer in ^ 
the air, as well as on the ground, was friendly T 
effident and helpfuL 

And youd fit wide,body-contoured seats 
in747’s and Twin Seats inTOTs to ensure complete - 
comfort. 

Thenyoud do allyou could. to givemore / 
choice than any other airline. 

Andyou’d ofeTrans^Vbdd Service. 

Withits choice of 3 meals inEconomy (5 in 
First Class), drinks from all over the world, 2 films 
1 and 8 tracks of international audio. wm 
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EUROPEAN NEWS 


Little hope for radical initiatives 
from Wilson’s last EEC summit 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


LUXEMBOURG, March 31. 


Chairmafi 
of Fiat 
warns on 
economy 
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THE EEC summit opens here ticipate in a. more flexible the already high level at the end of the small nations' represents-' * 

tomorrow with the Community scheme. of 1074. lives above the level proposed j . ROME, March 31.- 

once again in difficulties in the But the reactions of Germany 9 n u,e . PO^cal front, the by the Parliament itself. ! S!{ . GIOVANNI AGNELLI 

wake of the currency upheavals and the Netherlands, both impor- topic will he Plans For the .The fear to Parliamentary j of Flat and President 

of the past few weeks. But it tant - snake" members, are direct election of the European circles is that- the Heads of jjalraanof^t wd Prudent 

seems unlikely that any major likely Lo be cool. The view in Parliament from 1978 already Government may conveniently] 

new economic or political initia- Bonn appears to be that non- agreed in principle, with possible use differences over the number | Kfe r 5E : 

tive will emerge from the two parUcipant countries must first excepuons for Bnta n and Den- of to put .off the final go-, ^ een j^nd Yu*«Iav£ 
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=aid that economic and monetary \ * JhlJ- Chancellor, also regards- it as adon when added to th* cost 

problems must take priority at summit, particularly m the hglr. The main difficulty is the size itnpomaL Bonn's line Sff&lSSiadc thiwhSdSS- 
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currency “snake" which France year a record 5.5m. people were that would give smaller coun- The y eads 0 f Government willj ■n’y '’ *" " 

left just over two weeks ago, so unemployed in the Community, tries Fewer seats, to an Irish aj fi0 Mve to’. hive a first discus- sig AgneHi also- criticized 

that all nine countries could par- an increase of 35 per cent over plan that would raise the number g j 0D o[ tu e Tindemans Report' on I the tight credit expansion ceil- 

Europeao Union, produced by tbe j logs insisted on by the IMF in 
• -■ £~* ■ a £ * Belgian Prime Minister at the I connection with the S530m. 

Giscard confirms support- tor asssts 1 ! 1 ? 

MT MT report, which proposes a long list Istic (o make the granting of 

of actions designed to create a credits dependent on a 
1 ■ j 1 a* - a • 1* A. “qualitative change" in the liquidity squeeze of such 

nirOPT OlOPtlAllC 1 A KQrll QlTIPlir nature of- the Community, but M. dimensions as to lead Inevlt- 

till CVl vlVv- 1 -vR JL (11 llulll vll l Thorn at least wants agreement ably towards a new recession." 

on bow discussion of tbe Report he said. Such measures repeat 
PARIS March 31 is t0 P™«€d from now on. with exasperating regularity 

In this connection, the other -an insupporiahJc increase in 

Heads of Government may well tbe cost of credit for luvest- 

FREXCH PRESIDENT Giscard EEC member States and the The French sources indicated sound out Ur. Wilson and Mr. ment and higher taxes on pro- 

d'Estaing wili confirm bis back- report on prospects for European that Giscard is unenthudafitic Callaghan over the identity of ducts which are at the base of 

ing for direct elections to the Union prepared by Belgian Prime about taking tbe discussions on the next president of the Com- economic development. -Such 

European Parliament in 1978 at Minister Leo Tindemans. tbe Tindetnans Report very far mission, a job for which the U.KJ measures reduce external 


King Joan Carlos (centre) with Queen Sofia at his side in Seville yesterday. Th 

. week's tour ofAndalucia. 

Fraga flies to Paris ta 


Giscard confirms support for 
direct elections to Parliament 


PARIS, March 31. 


European Parliament in 1978 at Minister Leo " 
the Common Market summit in “Considering 
Luxembourg starting to-morrow, events which 


the monetary in Luxembourg. 

have affected They said the French leader 


is expected -to propose a candid pressure on the economy but 
date. increase unit costs and make 


official sources said here to-day. Europe, the Luxembourg meet- favoured a “ first exchange of . Thc seneral feeling in Brussels the crisis irreversible for 

“France will. confirm its agree- ing should be the occasion to reflections" on the Report open- “ .™ l . “ e c ehances of Sir enterprises and employment 

ment with the decision of prin- reaffirm the desire to maintain tng the way to a later, more C |° r ~ i t i op "? r , Soam es. ct y%°Hy he added. 

ciple taken on this subject and the economic cohesion or the detailed examination of its e °2i R . e: *i' 

will be prepared to discuss thc Community . the Elywe Palace proposals. 


AiTgi 15 J*-™-* H. -n Md ,0 has not Jct ^ ffiffl. -r. Wilson's dKW. 

i EEC) partners a Presidential mmM publicly to the Tindemans docu, -^whill the summit is likely to i 
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sonally supports direct elections hours "for ‘changes in the Euro- Belgian leaders thinking, par- Heads of Government will clearly ClvdiL lOi 

iu the Stra>hours Assembly, has pp an joint lloat mechanism, the ticulariy where he prop^es new he particularly interested' in the 

run into considerable opposition ^ 0 . can J cd ■* stiakc - from wMch powers for the EEC Executive vieW5 of mj., Callaghan, who is 1?rr-Kr-rb^ 

al home From the Gaullist party. Francr withdrew on March 14. Commission and majority voting bound be regarded as the heir FiSj V IJl 

the biggest in the Government Ftr nc li Finance Minister Jean- ’I the decision-making Council apparent The summit will bet ~ 

majority. Pierre Foureadc has already of Ministers. followed up here next week by I 8v A(lpia _ Dicks 

Thc GaulJists have strong ro- suggested publicly that the Addressing to-dars French a massive series of meetings ol.l 1 ■ ■ 

servattons about the direct elec- .snake mechanism should be Cabinet meeting. Giscard Ministers of Foreign Affairs.l BONN, March 31. 

nun plan, which they fear would m orp flexible to withstand pledged France's will to con- Finance and Agriculture, as well ■ F __. hPn -fl t frnm r*r 
lead lo the EEC Parliament speculation. But thc sources tinue working towards the goal as a session! of the European ! ™ m , tn 

eclipsing national legislatures. said he would not bp making of European political union. Parliament. Which is bound to fWrn \ rh«* 

Other subjects which d'Estaing proposals along these lines at according to Government spokes- complain bitterly if a final deci- Mini^rv mlnnpwi 

wants discussed at ’Luxembourg next month's EEC Finance man Andre Rossi. sion on direct elections is post- . 

arc tbe economic cohesion of Ministers' meeting. , Reuter poned. . "“7*J 


By Adrian Dicks 

BONN, March 31. 


BY ROGER MATTHEWS 

SNR. MANUEL. Fraga; Spain's 
Interior Minister* flew to Paris 
ttHiay for urgent • talks with 
French Government officials, as 
pressures on him mounted at 
home from both Left and Right. 
Tensions within tbe Spanish 
Cabinet are understood to be in- 
creasing again, with some 
regime sources claiming that an 
open division will become 
apparent in the next few weeks. 

Four leading opposition .poli- 
ticians are stiH in police custody 
following the banning of. a 
news conference on Monday at 
which the sew Democratic Co- 
ordination movement planned to 
give details of its organisation: 
a tactical alliance between 13 
Left-wing, middhe-of-the-road 
and worker organisations. The 
Government has accused the 
Democratic Co-ordination of 
being a “ popular front " 
financed by the Communists and 
a grave threat to peace in the 
country. 

The Paris visit of Snr. Fraga 
is probably aimed at seeking 
French Government support in 
denying refuge to Spanish 
Basques from the military wing 
of the separatist organisation 


ETA. Tbe Interior Minister 
issued a statement bere to-day 
forbidding either negotiations or 
tbe payment of ransoms for vic- 
tims of ETA kidnappings. A 
wealthy Basque industrialist 
was seized 10 days ago by the 
ETA and. a ransom of mote than 
£lm. is being demanded. . The 
ETA has also claimed responsi- 
bility for yesterday’s killing 
near San Sebastian of a man 
whom the organisation claims 
was a police informer. 

The .Interior Ministry state- 
ment said that any ransom 
money would be used by the ETA 
to buy arms and increase ter- 
rorist activity. Anyone who 
broke the Government order 
would be severely punished. 

Perhaps the most bizzare news 
of’ tbe week has coem from Snr. 
Sanchez Covisa, a leader of the 
extreme Right-wing group Guer- 
illas of Christ the King. He has 
started legal proceedings against 
the three “ref-rm-uunded" mem- 
bers of the Government (Snr. 
Fraga. Snr. AreiJza, the Foreign 
Minister, and Snr. Garrigues. the 
Justice Minister), challenging 
their liberalisation proposals 
that would rule out “totali- 
tarian” parties. 


■ _ MADRID 

Snr. Sancbez Co 
would ban the F: 
which js Spain's > 
political, organisati 
Civil War Ger. 
brought all the i 
forces which suppi 
tbe National Mo\ 
Snr. Sanchez Covi 
writ bas- been in 
three Ministers, w 
fore, be claims, lia 
tion. 

Meanwhile, the ( 
of Barcelona has 
sion for a Right-wi 
tion on Sunday, h 
a request by the < 
cal parties to bole 
the same day in su; 
cal amnesty. He hi 
similar Catalan d 
at tbe beginning 
when tens of tbous- 
took to tbe streets 

Political organi 
Left and Right a 
demonstrate in Ma 
week-end. althougl 
bas yet to indicab 
will let the Right 
ahead. He is certa 
planned demonstr: 
port of political at 
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to-day as President Anwar ' 
Sadat ended fats thre-day visit 
to Bonn. This comes on lop 
or the German Government's 
earlier agreement to give Cairo 
DML30m. in. easy loans and 
DHULOOm. In grant aid, in 
response to Mr. Sadat's appeals 
for help in rebuilding his 
country's economy. 

The Egyptian President told 
the Press to-day that he was 
“quite satisfied” with his 
•discussions with Chancellor 
Helmut Schmidt and other 
members of the Government 
here. He said he felt his sug- 
gestion that Germany should 
be among tbe European 
guarantors of a Middle East 
peace settlement had been 
favourably received. But he 
also accepted the Chancellor’s 
ruling out of any role for 
German troops In a future i 
peace-keeping operation. i 

Once - again. Mr. Sadat 
pressed the German Govern- 
ment towards recognition of . 
thc Palestinian Liberation 
Organisation, saying he was 
pleased with Herr Schmidt's 
call for Palestinian Interests to 
be taken Into account. 

Mr. Sadat also said that the 
question «f German arms sales 
to Egypt had not been raised. 
He had been aware before 
arising here tbal the Federal 
Government would not alter 
its embargo policy Tor 
countries in areas of tension. i 


BY GUY HAWT1N 

BRITAIN'S top corporate man- 
agers are paid less than their 
counterparts in virtually every 
other leading Western industrial 
nation. -At the same time the U.S. 
leading company- executives last 
vear Lost their traditional place 
at the head of the salaries 
league. 

A report published here by 
tbe ’ management consultants 
Towers. Perrin. Foster and 
Crosby shows chat the lead has 
been taken over by the West 
Germans and tbe Belgians, with 


the Dutch and tbe Brazilians 
close behind- - 

Naturally, fluctuating currency 
values have played some role in 
the changes, but. all tbe same, it 
appears clear that in ‘most 
European countries top execu- 
tives* pay has shown a greater 
rate of Improvement than in 
the U.S. . 

The report points out that It. is 
by no means easy to equate 
changes in executive earnings 
from country to country. For 
instance, in the U.S., Canada and 


FRANKFURT 

Japan performance 
frequently paid ov 
flat salaries. Thi--' 
it appears, catcl 
Europe. Stock opt 
w ; despread in the " 
These fringe t • 
widely from countt 
In Japan, for exa 

salary ran often fc 
half . of an exec 
reward. In the U 
acount for some 8 
a SlO.OOO-a-year-tnar 
pay. 


Co-determination’ for Swe* 


BY WtLUAM DULLFORCE 

IT WAS a “historic moment” 
for Sweden, prime Minister Olof 
Palme said to-day, when he pre- 
sented to the Press his Social- 
Democrat Government's Worker 
Co-determination BilL The Bill 
would finally break the barrier 
which had preserved decision- 
making for the owners of capital. 

[f the Bril is approved later 
this year by Parliament Swedish 
trade unions will be able to 
negotiate with employers co- 
determination agreements cover- 


ing traditional management fields 
as well as working conditions. If 
tbe employers' refuse to include 
such provisions in collective 
agreements, tbe unions will have 
the right to strike. 

The Bill would effectively 
abolish management's preroga- 
tive to organise and direct work 
unilaterally. Executives would be 
obliged, to negotiate with worker 
representatives before taking any 
significant decision. In any dis- 
pute the union view would pre- 
vail. until the Labour Court has 
pronounced a verdict 


STOCKHOLM. 

The unions wou 
right to obtain any 
on company affairs 
might need “ to sal 
members’ interests.’ 
also be able to vi 
contracting agreenn 
an employer, if it c< 
the terms of the 
agreement. 

The Prime Mims! 
employers' criticisr 
new jaw would I 
company manager 
decisions and crea' 
sional elite within 
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Agreement has been reached to safeguard exported nuclear technology. David Fishlock reports on 

New rules for the nuclear club 


■HE VEIL of secrecy surrcund- 
. iq the deliberations of the 
even nuclear exporting nations, 
hose tour clandestine meetings 
i London last summer ami 
■ utumn aroused so much spccu- 

' ition, !>, slovjy being raised- , .. , .. „. ... .. 

'he seven governments con- Indians when the> txplod.d j 
: emed— the U.K_ U.S., USSR, nuclear charge on May IS, *Bi 4 . 
•'rance, tVes.1 Germany, Canada The Indian “PNE" 1 
. :nd Japan— have now disclosed, ^mb made from plutoaiurn-jj9 
1 t .shortly will do so. the terms obtained from an experimental 
hey have agreed on which the heavy water factor pro^ded vir- 
*iree so-called "sensitive tech- lually as a gift by the Canadians. 
«ologies" can be exported. Behind a smokescreen of 

’f These sensitive -technologies apparent dedication to the P rin ’ 
..re the enrichment of uranium -ripJe® of international nuclear 
vnd the reprocessing of spent Safeguards— which included a 
>rfear fuel, both of which can public ceremony when JtoP^to 
Jicld fissile material from which «? M P 0 jer reac oMo 

qiu clear weapons can be made, inspectors of the Inter, 
jtnd the refining of heavy water, national Atomic Enerp A 0 enci 
i key requirement Tor the open.- —the Indians proceeded iO de- 
•Jon of certain types of nuclear velop their own facility for 
* factor. In a Parliamentary extracting plutonium from 
reply yesterday, the Foreign nuclear fuel 
.■{Secretary disclosed that the new The answer must lie that 
■•verms for safeguarding exports nothing will prevent a nation 
,if these three technologies fsee that is sufficiently dedicated to 
Accompanying sketch) include making nuclear weapons from 


r 
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Chile and Argentina i, in the 
Middle East or on the Indian 
sui«ontineni. This study is not 


'Ag Tor the Libyan reactor, fel- 
low group members think that 
as recently as the last meeting 
in November, France would 
have considered Libya too great 
a risk. There is the suggestion 
that -what was nothing more 
than a vague gesture by the 
French Prime Minister has been 
overplayed by the Libyans them- 
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expected to be ready before nest se j V es, and that the deal in fact 
spring! and the U.S. is urging w ]j[ nev er be concluded. 

Altogether the nuclear .sup- 

Innosnnee 1 * * f ° U P ,iere S r0U P ^ isolated 11 

appearance. nations which have declared 

Meanwhile another three nuclear programmes but which 
nations (the Netherlands, a re unlikely ever to be per- 
Sweden and East Germany} have su acted to sigh the Non-Prolifera* 
now joined the original seven: lion Treaty. For these — and 
and three more t Belgium. Italy others that surely will follow— 
and Czechoslovakia! are likely the best hope of preventing 
to join soon. access to nuclear explosives for 

The question remains: What fureseeable .future seems .to 
can he done ahout nations which l e „, 1D c I° 5e — 
are considered politically suspect nuclear exporters over the equ p- 
p ment these nations may try lo. 

import. 


iic pow«r 

. BY- OUR OWN.. CO RRESP’OI'R 3 EMT ^, -- MOSC^Wj ^tarch ^ 1 . - 

EAST GERMAN objections v.-v On -\lhe. "continue. Heir 
are believed to have, played a - 1 . Friderichs ^ald, he had gained 
role In the. decision to scrap ' . the . hjiprt^iotr daring throe 
joint Soviet- West German plans >day s , jjf ; talks hero that the 
for the" " construction of an ' Ru s s ians werfr arotioiis ti» seek 
atomic power station is Kalin- .- other ways o£- -redressing. the 
ingrad, the farmer East Prus^ .: heavy trade imbalance between 


or sufficiently unstable to pose a 
real threat to any safeguards 
agreement? For example, the 


For example, although a 


our key requirements. 


eventually acquiring lhe lech- 


Hotv the three “sensitive technologies' 7 lit into the nuclear 
fuel eyclc. Once a nation knows how to enrich uranium to 
nuclear fuel requirements (2-4 per cent, u rani am "233) it is 
fairly straightforward to continue to A-bomb levels (90-lUti 
per cent). Another nuclear explosive (piutonium-239) can bo 
extracted by reprocessing nuclear fuel remored from a 
reactor. The third sensitive technology is the refining of heavy- 
water. a key component in a type of reactor which is a 
prolific producer of plutonium. 


fs First, the exporting nation will oology. Britain itself, when 
require an assurance that debarred by the McMahon Act 

Jiuclcar technology of any in 1946 rrom the technologies of 
description will not be used to the wartime Manhattan 
Inanufactup.- a nuclear explosive — to which it had unreservedly 
tfor any purpose, including so- given its seminal work on 
Called peaceful nuclear explo- uranium enrichment launched 
Gives (PNEs) designed specific- out on its own to create both 
Ally to perform an carthmoving un independent nuelear deter- 
Rask. This stipulation was not r * nt an d « new source of ener,,... 

tmade before in contracts neqo- That said, however, the new itc 

riated with nations which had stipulations now being required guards.. They still plan to nice. Gov •(.. n.n. n l _ *f r S*“*wnp As energy abuse 
tre fused lo sign the 
ftion Treaty /NPT>. 


Secondly, the export in. 



Dr-,,,1 i..ci summer when they vomrui i.u misuse v.i- p»am in. say. 

jjfj? undertook to provide Brazil with nchinent of the plutonium by. America .hearing in m 
w , virtualU- a complete nuclear in- Produc,. mutua, anuyatnlcs oY ih 

anu riu«ir\- * including all requisite But for the moment the U.S. near-nuclear nations. 


1 

'will require an assurance 
^exports will be adequately 
guarded against the 
‘or sabotage. This 
novel requirement, and reliecb 
’the growing public concern 

Jcems the re-exporting of nuclear The «..cnuans as.Mirlea t ruin 
‘technology transfered from ono the outset that the terms or the 
‘nation to another. The recipient deal had already sewn their cus- 
will be required to ave assur- tomers up tightly. In any even., 
ances that technology will be lhe “ London i.iroup meetings 
re-exported only under the same began when thu deal was m ib 
international safeguards ihat closing stages, and any a 8tee- 
cuvered the imtiol transfer of n?cnt it might rwen was not 

SiBSa D rtlplCed , °"n t0 tl. l , 1, i e r 

E 55 S 5 

struct other facilities beyond the P cn , 

reach of those safeguards. The ,n 3 ? e i. ail *Jl S' 

supplier wifi require assurances no ^ le P™* f 3 „ D / ^^^ cei e "' 
r >t safeguards will apply l0 any nchment. and of /cprocessins 
Replication of plants within 20 know now. it .will not uke thun to 
vears build plants of its own except 

The obvious question i.s u ndcr intemaUonal safeguards, 
-whether these assurance cover The seven, however, do not see 
the weakness of the situation ex- lhe present agreement on expurt 
posed vo dramatically by the terms as the ultimate in safe- 


idea that the .French might reprocessing plant uses a g«at 
export a 600 MW power reactor deal of conventional chemical 
to Libya, thereby providing them engineering _ plant, _ it., also 
with a source of plutonium (even requires certain key items which 
if it withheld the reprocessing can have no other purpose, such 
technology for its extraction), as the robot nia chin ery for dis- 
has aroused widesoread concern, mantling highly radioactive 
A distinct problem here is fuel and the distinctive 

that the various members of the process tanks of sub^riUcai 
nuclear apptirrs group may see S “ P and shape required ir the 
the putential customers in quite chemistry is lo be conducted 
a different light. The Canadians, safely. 

although deeply affronted by The nuclear exporters can also 
what they saw as. gross Indian keep .watch on the qualifications 

of their willingness to and experience of those being 

office in. 

nuclear ; 
watchful 
discerned the 
purpose much 
choice of. an 
water . 

— — high status 

minii uie which the West Germans for accorded the chemist responsible 

the three instance sec as an untenable for their development of repro- 

Brazil. political risk. cessing technology. 


sfan city: on (hfr Sdvfet-FnUsh 

border-. , 

The Bohn Economics Minis- 
ter, Herr FxWeriebs, announ- 
ced to-day that the project, 
first raised 16 months ago- and 
believed to involve millions of 
Jtemschemarhs, . was being: 
abandoned. The proposal called ; 
for several West. German' firms 
to build the plant and for the 
Soviet side to: pay .Tor- It with 
deliveries of- electricity via 
East Germany , and Berlin. 

The -.reason cited by Herr 
Frlderichs was that the high 
price sought by the R u ssia ns 
for the electricity was too high. 
But - the East Germans arc 
understood to have been 
strongly opposed "to inclusion 
oF West Berlin in. the . project, 
and diplomats -said these objec- 
tions jnay have been signifi- 
cant. : - ‘ - 

Herr Frlderichs said .both 
Bonn and Moscow. regretted the 
decision to give up the pktn, 
but they, -bad agreed 'there 1 
would be no purpose in con- 
tinuing technical discussions. .. 

It would be wrong, however, 
to interpret the cancellation as 
a sign - of cooling or Soviet- 
West German economic ...ties,, 
which list year reached a total 
trade nrrnovec of DBti6J2bn.'. 
. or £2.ibn. 


tfie rwo countries. 

Tlie Bonn. Minister came to 
Moscow on. Monday for a meet- 

- log of lhe Bilateral -Commission 
on 1_ : ' Economic ' Cooperation. 
Earlier KMlay'he spent ah hour 

. Closeted with the ' soviet 
Premier, Mr- -Kosygin, for a 
wide-ranging . review of trade 
affairs that: -Soviet officials 
said qas conducted In a “ busi- 
ness-like &nd . constructive ” 
atmosphere.. 

Nicholas Goiefc ester writes 
■ from Boun:Tn Bonn, the news 
-of the final collapse of the 
atpmic power - project was 

- received with equanimity- . 
Some of the arguments for .the, 
power- -Stafions have faded 

. away .since ' the project was 
conceived. Geroumy is to-day 
4 ess worried abont thty dl versi- 
. fl cation . .and .extent of . its 
'energy supplies: :• 

Kraltwerk Union's interest 
. In bnilffing atomic - plants in 
^ Eastern' Enropeiias been over- 
shadowed by-: Its success in 
.Braxil... The major remaining 
interest - was]- the chance of 
-Unhfag. .West Berlin to West 
-Germany by electrical trans- 
mission lines, .and .it wax 
.always clear that- it would 

- require exceptional pressure 
from fhe Kremlin to get East 
-Germany to go along with this. 


Greek parties rally in 
support of Government 
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BY OUR OWN CORRESPONDENT 


ATHENS, March 31 


Greek opposition parties today 
raliiod behind the Government 
on its stand over Monday's U.S.- 
Turkey military aid pact and 
accused Washington of strength- 
ening Ankara's arm in its 
expansionist policy against 
Cyprus and Greece/ 

The Government yesterday 
isused a brief statement express- 
ing concern over the pact and 
made demarches to Washington 
and EEC Governments drawing 
their attention to seriousness of 
the situation. 

Mr. George MavrGs. leader of 
the Union of the Democratic 
Centre (the main opposition 
party), said in a written state- 
ment today that the American 
Government's action dictated a 
revision of Greece's foreign 
policy and the creation of a 
solid internal front. 

Mr. Mavros, who was briefed 


by’ Premier Constantine Kara 
mantis last night, said that the 
removal of Cyprus as an element 
in D.S. military and economic 
aid to Turkey will make Ankara 
niorc intransigent on the Cyprus 
issue. 

Fie said that the urgent and 
substantial build-up of the 
Turkish arsenal constitutes 
bartfaced encouragement or 
Turkey's aggressive policies. He 
said that the United States, 
which purported to be the Cham 
pion of peace and people's free- 
dom. has ditched UN resolutions 
on Cyprus for the sake of alleged 
short-term strategic objectives. 

Mr. Andreas Papandreou. 
leader of the Panhellenic 
Socialist movement, urged the 
Government to put an end to 
illusions that the L'.S. was 
fric-ndiy country r , r that Nato 
affords any protection to Greece. 


derides ‘very bitter’ 


BY OUR OWN CORRESPONDENT 


NICOSIA. March 31. 


THE POSITION or Mr. Giafkos 
derides as chief Greek 'Cypriot 
negotiator wa> *,t:lj unclear t<i- 
day following hi* walkout from :i 
joint se^sin.l of the* Cabinet and 
the Nattonai Council late last 
night. 

Mr. C.’errdc* molded during 
the day making any statement to 
clarify the situation and sources 
close so his “Unified Party" 
said he felt very b'tter ahout 
effort by some Makarios sup- 
porter-. lo undermine his pi»l- 
fjn.i as negotiator and chief 
ndviser ;o the President, which 
saw a*, amount-ns to a 
** conspiracy " against him. 

- Mr. derides left the meeting 


after some Cabinei Ministers 
insisted on raising the question 
of the reported “ leak " of the 
Greek Cypriot peace proposals to 
the Turkish side. without 
Makarius' consent. 

Recent Press reports claimed 
derides himself had handed 
over a copy of the draft proposals 
on March 24 — ten dajs in advance 
of the deadline for the exchange 
of written proposals between the 
two sides-. .Mr. derides had 
issued denials through the Press 

Mr. derides walked out of the 
meeting saying he felt personally 
offended by this discussion. He 
hinted he ‘did not wish to have 
anything more In d-j u-itb lhe 
intercommunal talks. 


Austrian business doubt 


BY PAUL LENDYAl 

SPOKESMEN or the Austrian 
b:isine=-» community issued 

strong warnings against alleged 

plans of Chanrcilor Kreibky's 
Sociaii-it Government concerning 
pubi-.c control over large seg- 
ments of the. private industry 
and business in genera!. The 
soiling up of a so-called Induatry 
Commission. incorporating key 
Cabinet Minister?, representa- 
tives of the unions, chambers or 
commerce. farmers. leading 
Uunl <> and of OTAG. the holding 
company for lhe naiionalised 
induslnes this week, U regarded 
by many industrialists a 3 an 
ocninod5 sign of growing govern, 
meat intervention. 

f! i; not lhe much-needed 
redeployment of capacities nr 
mergers of small firms which is 
cnricised or feared, but the trend 
towards switching decision- 
making from company level to 
the ne-viy-consUtutcd Industry 
Commission. 

In a statement- issued yester- 
day. the Chamber of Federal 
Em no my voiced "serious re.wr- 
vqTiur!.s" against further en- 
croachment ' upon the market 


VIENNA. March 3L 
fcunoniy. in particular, the 
Chamber shandy rejected an? 
widening of the cojupciencfa of 
OIAG. 

Following Socialist suggestions 
for " betu-r co-ordination “ of 
inv??tTneal^ and production 
plans nf nationalised firms on 
the one hand and the companies 
subject to the control of the two 
leading banks, Creditanstalt and 

Laenderbank. on the other, 
economic commentators raised 
the question of an indirect 
nationalisation of the few 
remaining privately-owned com- 
panies such as Steyr, the motor 
concern, or Semperit, thu rubber 
producer. Though both belong 
to lhe concern of the Creditan- 
stalt which in tun is majority 
controlled by The Federal State, 
these and many other medium- 
sized industrial holdings of the 
Bank have so far continued to 
operate independently. With the 
entire siuol, o:i and large seg- 
ments of the electrical and heavy 
engineering industries already 
nationalised, the new Industry 
Gobi trios ion i* regarded by Vie 
Chamber a? E-bnomy as a 
auojeei of considerable i-oncerr,. 
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In a nation of promise, Western 
Australia stands out as being 
exceptionally fortunate Already, the 
State accounts for 80% of the . 
nation's iron ore exports. This year 
it will produce more wheat than any 
other State. And all the while the 
State’s manufacturers are moving 
abroad and capturing an increasing 
share of the lucrative markets of the 
Middle East, Africa, South East 
Asia — our near neighbours. 


Economic forecasting is always 
hazardous but Western Australia 
can look into the crystal ball with 
realistic optimism. The State is on 
the way to establishing a jumbo ! 
steel mill, whilst at the same time 
developing the huge natural gas 
reserves just off the North West 
coast These two developments 
alone are enough to multiply the 
State’s economic resources and 
the only question is when. 


... K. •: ; i‘ ■■ 






^Worthwhile- . 
development only takes 
. plBce where theye are-* 
ample basic resources . 
ana where therein a 
dimate of enterprise; 
both these esseriiBal '.-■■/■ 
prerequisites are to be 
found in Western 
Australia. 

My Company is the J 
nx>st diverse, and possibly the largest ' 
industrial organisation in this State We ... 
bdteve that its mineral wealth, together wSh 
the pervading sense of pioneering endeavour, 
provide a sure foundation for con timing 
growth.* ; . . . 

Sir Ian McLennan 

Chairman of Directors 

The Broken Hill Proprietary Co, Ltd. 

Melboume. 


V ' If you. would like to know more about . 

what Western 'Australia has to offer you, 

contact: Agent General for Western . . 
Australia 115 Strand, London WC2R OAJ 
.England 1 " - v 


Western Australia 7th Floor, Sankaido 
Building. 9— 13 Akasaka, l^home,' 
Minato-Ku. 107 Tokyo Japan. 


Coordinator, Department of Industrial 
. 32 St. George s Terrace, 


Development 3 


Perth 




opmer 

6000. 


Western Austr alia. 


•V m m ~> 


Mflr.sr.g the Mriw ore aepoizs 
in i.,£ Conner. Plcsts prG«tr.ce. 


Saifing in the sunshine and dear 
waters pf Cockbum Sound, near Perth 
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BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS. ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING ( INTO C OmiTMENTS 


Finance for 
Private Company 
Shareholders 

It* you are a shareholder in an established 
private company and you or the company 
require £50,000 or more tor any purpose, ring 
Richard Strong, Charterhouse Development 
.. Investing in private companies as minority 
shareholders has been our exclusive business 
lor over 40 years. 

jA Perhaps we can help you? 

jp charterhouse 

Charterhouse Development Limited. 1 Paternoster Row, 
St. Pauls. London HD M7DH. Telephone: OI-24S 3999. 
A Charterhouse Group company 


BUILDING 

COMPANY 


An active trading house building company is 
required for purchase by an international group 
already involved in the industry. 

A land bank with immediate development 
potential is sought not exceeding 1,000 plots. 

Replies will be given immediate consideration and 
should be sent to: Box E7697, Financial Times. 

10, Cannon Street, EC4P 4BY. 


PROGRESSIVE COMPANY SEEKS 

DIVERSIFICATION OPPORTUNITIES 

The Company concerned is n medium sized general mechanical 
engineering Company with a substantial growth record and 
hcalihy financial background. It now intends to diversify its 
activities, possibly away front the mechanical engineering field, 
and has the capital and enthusiasm to support the appro- 
priate venture. The Company would like to hear from indi- 
viduals or other concerns who believe they have u commercially 
viable proposition, but have, problems in its financial ur. 
managerial development. 

Suggestions should be sent in confidence to:— 
WULTEX MACHINE CO. LTD.. 

Progress Works, Ivy Street East, Aspiey, Huddersfield, HDS 9AF. 
and marked for the attention of Air. Trevor Argument 


PRIVATE 

COMPANY 

with cMctlcnc profit record and cuh 
Row m eccci* of £500.000 withes to 
acquire ocher businesses 4t trading 
partner]. It would be interested m 
companies in mon fields but resell 
•s involved in the manufactory of elec- 
tronic and mechanical products and. 
has a large rental, maintenance and 
export business. It would also be in. 
ceresccd In nr- products which It 
could sell throu|hout its proven world- 
wide market outlets. 

Write fto* E.7616, Financial Timci. 
10. Cannon Street. £C4P 48V. 


INVESTORS 

Active LIECHTENSTEIN Firm, 
offers to Investors favourable 
conditions to take an interest 
in RECYCLING -Systems and 
FOOD MANUFACTURING. 
Offers reach us under cipher 
SA IOQ'014 St to thy Schweijer 
Annoncen AG. AS5A. CH-9001 
5c GiU I Switzerland i. 


OUR VESSEL & AIRCRAFT 
REGULAR EXPRESS SERVICES 

to LAGOS — TEMA — ACCRA — 
No congestions, no delays We a::cAt 
anr ci-jo [ o- Writ 

ACE (Travels & Shipping) LTD., 

I Veron ca Road. London 5WI7 
CM- h75 3261 01.639 07J3 

WAREHOUSE 01-26? 25*1/2 


CAPITAL AVAILABLE 

P-ivatc source p-epa-cd to und--t»ke 
new Outinctt W.n coni ider tfiaut 
coap anv liquid. tr and r :constmc:>on 
situations. 

KONRAD ROBERTS LTD„ 

tovrstment Bankers. 

15. Cterxt Street. Croydon. 

Tel. 01-48B 1393/1474 


LIMITED COMPANIES 

FORMED BY THE EXPERTS 
FOR £72 

READY MADE £80 
COMPANY SEARCHES £2 
EXPRESS CO. REGISTRATION LTD., 
30 Cicv Road. E.C 1 
01-628 54M/5/736UMJS 


ENGLISHMAN 

can handle commissions in 
Spain, your ullice in Madrid. 

Tel- Madrid 252 7337 or 
write Apartado 937, Madrid 


16/o PER ANNUM 

Interest paid on deposit account. Paid 
5 -osi. No tax deducted. Minimum 
deposit £100. Minimum period 12 
month:. Special rate lor £10.000 plus- 
Full ftar tleutars from: 

FIRST FAVELL FINANCE LTD., ■ 
182 Riiddlrld Road East. 

. Northampton NN3 2HG. 
Telephone 0&04 7T4130 


SUCCESSFUL 

PUBLIC 

COMPANY 

with funds and excellent growth record 
is seeking opportunities to invest in 
electricaf engineering field. Id Interest* 
lie in acquiring a sound range of 
developed product* and a successful 
Company making up to £150.000 per 
annum pre-tax profit*. 

Every possible consideration will be 
given to securing the future eof key 
employees. 

Please write with detoifi to Bor 
£.7664, Financial Time*. fO, Cannon 
Street. CC4P 487. 


PRIVATE GROUP 
ENGINEERING & ALLOT 
STEEL SECTION OF 
INDUSTRY 
Establ tbed 25 years 

Pre-la* profit* £500.000 plus, aconc 
ra in; -.-as* £2.000.000 Seek lurch*, 
capital for ckpanuan £3.000.000 tc 
£5.000.000. 

Write Chairmen. Bex £.7611. Financial 
Timet. TO. Co-inen Street, EC4P 487. 

NATIONAL MARKETING 
o-ganrxition wirh crtcniivy and tucceil- 
till lairs neiMQrk , raring the domestic 
-•■tail ma-ktt inrim enquiries front 
manulactuiers, 'tn porters, agent* and 
d.ttr'bucors wishing to create new or 
develop e fitting market* for their 
p-odutet. 

Please reqly :o Bo» £ 7711. Financial 
Timet. 10. Cannon Street. CC4P 487. 


GUERNSEY TRUST COMPANY 
Oflers a very -.vide range at Facilities, 
niciud-ng company management, trust 
administration, investment portfolio 
management and taxation advice. 

Brachu-c a«a.lab<e on request. 

FORT TRUSTEES LIMITED. 

39 '41 High Street. St. Peter Port. 

Guernsey. Channel Islands. 

Telephone. 0481-24016 ( 4 lines) 


PROPERTY DEALS 

Private fund*, minimum £I0J‘W 
required by experienced . pro- 
perly company. High return on 
profit sharing basis. Active 
participation welcomed. 
Wme Box L.7709, Financial Times. 
10. Cannon Street, EC4P 487. 


BURGLARY? FIRE? 

ARE YOU WORRIED 1 

No Drown* owner. Duwncu or 
nr- vale. Jm 9 nor* the loss and 
damage caused b* vandals. puMilanr 
O r lire. 

Securcor Alarm* Oiv.s.on can or««t 
yaur nroperi* with jinrote or comolck 
alarm svstwn*. as required. Nationwide 
installation and maintenance service. 
Act now and itleohcnc lor 
. MW. 

01-552 0141 Extn 141. 


. PRIVATE INDIVIDUAL 
WITH FINANCE 
available of up to £100.003 would 
like to acquire a Private Company 
wth good potential or acquire con- 
trot of i company with existing 
management m need of financial 
juistvnce. 

Write Bo* £.76*5; FMMitfof Turns, 
f0. Cannon Street, £C4P 4BY. 


EMBASSY FREIGHT 

SERVICES LTD. 

are peeking to acquire 

ONE OR MORE ESTABLISHED COMPANIES 
in the 

SHIPPING AND FORWARDING BUSINESS 
anywhere in the U.K. 

We have ample finance available for the purchase 
and development of companies particularly if; 

1 1) They are progressive and well estab- 
lished. 

2 ) They show a minimum net* profit of 
£30,000 p.a. 

3) They have capable management willing, 
to continue after sale. 

Details addressed personally please to: . 

Mr. Ronald Wilton 
EMBASSY FREIGHT AND 
TRAVEL SERVICES 
207 Great Portland Street 
London WIN 6HD 

AH replies treated in strict confidence. . 


Skilled 

Electronic Assembly 

Extra Capacity 

A ’small Electronics Company -In the London area has spare 
assembly and test capacity. Specialising in the small batch 
production of low density printed circuit board assemblies, 
we have skilled assembly, test and inspection personnel 
capable of high flexibility and can, therefore, provide extra 
production capacity within the electronics/ telecommunications 
field. 

Please write to Box EJ70&, Financial Times, 10, Cannon Street, 
EC4P 4BY. ’ 


The Businessman’s Method of 

CAPITAL. TRANSFER TAX 
AVOIDANCE , 


A scheme, compiled with, the guidance on Leading City , 
Solicitors and approved- by' WRITTEN JOINT' COUNSELS’ 
OPINION led by eminent Q.C. in taxation nUtters, is now 
available as a limited publication for the benefit, of the, 
ambitious and/or wealthy, businessman ardl professional , 
adviser who seek an answer to the C.T.T. problem! ... ^ 

. This %impl4.' easy to folloCv; guide' in eludes *$opies ofvHbe 
Opinion and basic legal docuihema neCessaiY for the^prmuft 
of avoidance’. 

For -Further details please write in confidence to Box E.77I6, 
Financial Times, 1&. Cannon Street, £C4P 4BT. 


MANUFACTURE OF 
AGRICULTURAL EQUIPMENT I 

WANTED TQ PURCHASE 

Our clients are a substantial corppany whose interests include active 
and successful engagement -in the above industry. 

Private of Public Companies with strong agricultural- manufac- 
turing basis who are interested in the sale of all (or possibly part) 
of their equity are invited to-contact us at the address shown below. 

R, j. SILVER & ASSOCIATES LTD., 

Management Consultants, ' 

27 Great Ormond Street, London WC1N 3JB* TeL No. 01-242 9172. 


GENEVA 

Full Service is our Business 

• Lj» and ij*4iii>n. 

• idffpliioe 4ii J Uli'v Wliu's 

• T<i.nvkili.M<> and -c.ifi.it wl Kiinn. 

• lomuliDn. JohikHIuiIu'ii and admlui- 
Xiilim til and listipi umpi- 
nm. 

1 till cunlulcn.v and *li^:>:l>*na a.,t.icd. 

Business Adiiuir Services 

3, Roc- Picrre-Kalin. I3M Geneva 
Id : JMB-40 TrJev 2 *m: 


THIS 

ESTABLISHED COMPANY 

is seeking additional garden 
products to markft in the U.K. 
or throughout the world. The 
existing range is successful and 
well known, the company has 
proven marketing expertise with 
established and new lines: a well 
-equipped and motivated 
national sales force and a 
marketing orientated structure. 

Write Box E77I3. Financial 
Times. 10. Cannon Street, 
EC4P 4 BY. 


HONG KONG 
SINGAPORE 

Art you dirnttofled with yaw F E. 
trading connections. The . Bond Group 
of Companies can htlp yen. 
Write 4y ofrmaff to: . 

TH* '■HUtHiN. 

BOND HOLDINGS LTD., 
1001 STAR HOUSE. HONG KONG 


BROOMFIELD 

INFORMATION 

SERVICES 

offer literature surveys, advice, oau on 
products, processes, rneartn In most 
technical fields. Single topics or 
regular reports.— .265, Green Lanes. 
NT 3 lOl-OBZ 555*1. 


MORTGAGE F&NDS 
Substantial mortgage and interim 
loan funds availabgr for a II 
types of properties and business 
investment for interim and long 
terms. 

CAPITAL INVESTMENT 
AGENCTL 
46. Harley Sthlfcet, 
London W.J. 

01-580 4830- 


GREECE 

An operator and/or developer is 
sought to exploit a superb beaeh sin 
of 40 acres in the Peloponpese within 
cuy motorway access from Athens. 
Owners who may particpatc envisage 
a self-con tamed holiday i village can * 
pleit. Overseas mm tA particularly 
welcome. i ^ 

Ifeosc write Sox £.17f5i Financial 
Times. 10. CoAnoo Streof. £C4P 487. 


Si Financial 
. £C4P 487. 
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Tanker owners 
over bank assis 


The Ro; .jtt’ 
ComifiL*’ 


on 


BY JOHN WYLE5, SHIPPING CORRESPONDENT 


SHIPOWNERS IN -financial difli- 
culties hecause of the world 
tanker surplus were, given & 
blunl warning yesterday, by a 
leading international banker that 
banks’ agreement to debt restruc- 
turing and general- financial 
assistance cannot be taken for 
granted. ^ 

Jo one of the most outspoken 
'comments by a. banker on the 
present financial -.crisis affecting 
tanker owners, Mr. Michael 
Revell, vice-president of Midland 
Marine Bank, sold many banks 
involved in ship financing now 
felt that "they are sitting bn a 
time bomb with' the fuse begin- 
ning to -burn at an ever-increas- 
ing rate.” 


He was -speaking at a confer- 
ence in London on .Money tuiif 
Skips . 1976, organised by. Sea- 
trade . Magazine, ' which also! 
heard from oilier speakers the 1 
first optimistic notes, on -the, 
raediutn-terin future for ..tanker 
owners to be struck sincf.the 
depth of ‘the industry’s .^crteU. 
became apparent' last yean - 
Emphasising that bante*- atti- 
tudes -..to ship , fioancing had 
soured, Mr. .Revell said that i^e : 
side, effects' or the'shipplng ire- 
cession were ; only now beginning 
to be felt bn, the inleraatiotral. 
banking circuit At 'the moment, 
writeoffs for sCps loans were- 
•* almost nil.” since -loans to the. 


skipping, industry- are. probably 
now at the- stage where real 
estate investment trusts , in fre 
;U.S. and U.K. property loans 
were 18 months ago. 

; *On tanker depts, Mr. Revell 
estimated- that S35bn. -(18-Sbn.) 
was outstanding hut the slump 
in -tanker asset values meant 
that- this was secured to the 
value of only, $25bn. (13bn.). 
.-He stressed - the -enormous 
problems a shipping bankruptcy 
posed for creditor banks, a point 
made earlier by. . Mr. Otto 
Norland, executive director of 
Hanibros .Bank,, who thought 
most creditors were reluctant, to 
embark on the alternative to a 
bolding operation. 


PROFESSOR O. R. 
the chairman of th 
mission on .the Pn 
issued a stateme 
criticisms made in ‘ 
newspapers cone 
statistics ' of earn 
Royal . Commissi o 
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Chemicals industry recovery 
shows signs of continuing 


BY RHYS DAVID, CHEMICALS CORRESPONDENT 


The -FT omitted 
that' senior joum. 
group were paid i 
£36050 per' week 
year) -on the grour 

figure appeared to - 
lively wrong or ct 
basis which in the 
a totally mislead in; 

The Commission 
informed the- Fin 
that “ in the case • 
paid group of edit 
figure does, not rd 
workers employe 
category on the'ti 
by the house in qi 
a very small gro 
classified separatel 
basis ... If the 
ings for, all senior 
are computed foi 
paid title, the fig 
£240 per week.” 

The Financial TS 
that this would be 


THE RECOVERY by Britain's cenL over the second quarter of slowing down In the rate of basis for compari 

chemical industry which began last year. recovery to match the relauvely 0 f £240 pe r * 

at the end of last year has shown The recovery has helped the slow growth expected in the ^ highest paid 

strong signs of continuing in the industry to record oyer the y£ar U.K. economy as a whole, in d UC tj on workers, 

first few months of this year, a smaller fail than 1 seemed 1876. Professor McGrt 

the Cbemrcal Industries Associa- likely, of some 8.4 per cenL on Tbe improvement :n the agree He commen - 

lion reports in its quarterly 1974. This compares with a 13 market in the last few “} on ™® meat did not chane 

economic bulletin. per cent decline in “ Germany was attributed to the ending ot £360^0 an( | was ne 

Activity was substantially -up and. a 15.5 per cent .Tall ^in the destocking process, some. re p^ ane j a j Times a 

in December over November France..' ! ’ stocking, and purchasing m for 

and, in the fourth- quarter as a The association . says, how» advance of expected price in- *• The further ass 
whole, output rose by 4.6 per ever, that although the Improve- creases. - • ■■ « FT that 'the stab 

cent over the previous three ment has continued Into this n ® st . Roval CommissiOL- 

months, and by about 7.6 per year, there could now be some bacK ^ the maS ”vSy admitelhat *'• 

situation was consoltaated and £360-50 a week pn 
TBl j i 1 . ' end user industries caught' up tortea P^ture (w 

Kmcrprnndrn Pirn before a resumption of growth The figure of £18,75 

X lUiJlVl UUftl U UiJVliJ LOU ^ the second half of the year, of com pans on sh ^ 

Export markets had also heen Royal Commission "H j 

now OTPr rlirPPT ClinnllPC on a rising trend since read £12.500’ (Mu-- 

ill/ tt gvl 1XIX LLI >3U IStXUlVi^ September and finished last year both wrong. 

financial times repqrter around 1.5 per cent, up on 1974 Professor McGrt, . 

FINANCIAL TIMES reporter | 0 value> though about 15 per tber pointed out t 

MAJOR users of plasterboard "soundljf based,” she was only C g nL <i own m volume. . mission itself did 


j\ to-J- 

b 

al pi-'" 


FINANCIAL TIMES REPORTER 


MAJOR users of plasterboard “soundljf based," she was only C g nt ^ own m volume mission itself did 

will now be able to receive implementing one part oF the cose sha rply in the comparison betwe 

supplies directly from Mhe sole Commisrion s recommendahons fin ^ p qjf^er ; f - ^ year , figures, and would 
UJt. manufacturers, BPB Indus- for the tune being. refiectin 1 * the .increased demand difficult to draw ar 

tries. This follows a Monopolies The Commission recommended '*5® A™**® t wT. D . Q r frmn fiPTjr^ whi 

Commission recommendation <n that BPB Industries should aban< whote^were^dqwrT abnut* 2 ?! o3? thfSreJm 
January last year that BPB, don its system of -uniform de- M 1 aDnut 11 themael h 

which .sells plasterboard through livered prices and allow, collec- per cenL ia a,ue ' t Trn«*tiired e 

its subsidiary, British Gypsum, tion by any user of plasterboard • • * 

should allow any user who from the works at the ex-works Il/IIrnn A nonc dVr^rii- 

wished to' buy direct from the price plus a reasonable loading WliSOn O0CI1S 

company to do so on the same charge. It also recommended ' . •- inautung senior ei 

terms as builders’ merchants.- that major users of plasterboard. . TTYIirPCC • • 

At the time of the publication should be able to receive sup- 'iLAJBvM. It therefore app 

of the Monopolies Commission plies directly from BPB • In--' . «... and 

report on the plasterboard mar- dustries. UlillOin? are agreM that it • 

ket, the Government accepted BPB argued at the time, of ■ ® cult-tO draw an; 

the Commission's recommenda- the report that abandoning its mp HAROLD \V1LSON yesterday conclusions from c 
lions in principle. But y ester- system of uniform delivered opened Altk'en- House part of an figures for maxima 
day. Mrs. Shirley Williams, prices would result in higher fSm. Fleet Street investment by production and edi 


Secretary for Prices, said that prices. The Government appears Beaverbrobk Newspapers, and re- given in the interi 
though thereport's findings were to have accepted this view called his "I forgive yon.aH" the Financial Tim 
I : — i . . comment to the Press made when talnlv not question 

A '. j . . ,* j hoammunt-ed. bis resigns lion. : 0 f the .Conimiss 

ducat to stop the rot 

r iUn .Parliamem^and the PrwiTLJIn' 


- n-jn .rariwmenis-ianu. rress Profp«nr McGrei 

BY PETER HENNESSY » '.well on the road to. forgiving l am diaDDoinlS 

■ me," he said. “My own statement t am aisappouneo 

PROFESSOR Friedrich von never countenance the loss of war designed to include even the discussion or in 

Havek. the Austrian economist State . power this woiild involve. Sunday Express, than which P?n: of the interi. 

and Nobel Prize winner, un- As an interim step he Christian forgiveness could go no aimed to generat- 

veiled at the House of Commons offered a practical proposal further. • ► . than light 

yesterday a revolutionary plan that could be implemented. \ — 1 

to reverse tbe thousand-year de- speedily. Citizens of the EEC 

basement of national currencies, should.be permitted to bold their D«Ai<n A 


V* M i i '*■ ? 


I 'M f 1 


LU Ibiviav twv JVS«| ■-»* I- — — — — - _ ... 

basement of national currencies, should.be permitted to bold their p rACG A warrlc qnnnunpnrl f\ : M ’ ' i 

He wants private enterprise .to - assets .ttviany oi the nine current- JL I tSa ZiiralUS dUUUUliLCU ■ • - » _ * 

take over- the printing of money.' cics of the member States. ■ . 

Launching • the Campaign for Governments would swiftly have MR. JON SWAIN, of the Sunday International Rept 
Alternative Money, -be said he to- match the monetary probity Times, has been voted Journalist' Year: Mr. Martin W 
would like to see a reputable of the. West Germans or risk ~oT the Year in the British Press Guardian; Young J< 

Swiss bank announcing its inten- disaster' Awards for 1975 organised by Melanie Phillips, I 

tlon to issue a ducat, equivalent. Prof, tou Hayek. who is 76, Mirror Group Newspapers and Echo, Hemel Hemp: 
in value to ' two* Swiss francs, threw in a final appetiser. Should Times Newspapers. cial Journalist; Ms. 

two UJS. dollars or two D-marks, private enterprise win the day. ^ awar( r which carries a ton * Echo, Sunde 
The purchasing poker of the ti would rid the countries of the p rl?e of £ 500j waa made f or his Reporter: .Mr. Jo! 
new currency would be guaran- Western world of their swollen g 0 v erage 0 f Uj e of Phnom ® a ^ I y Mail; Criti< 
teed against depreciation and its bureaucracies. Penh. Allen, Morning 

quantity strictly limited. T - \ n«rij th<* iriWon Sheffield; Specialist 

Should bait a dozen of the Lager lower Andrew Alexander, 

world’s leading finance houses in an unusual move. Grand Metro- £J al cSSmolst^f Se™ear^a£ 5S ortS ( i Vnt l- r; Mr ‘ 
take up the idea, inflation po litan proup to-day cuts the' “SJ ' SIS hi isnwSfw T he Guardian; 
would be halted forthwith. wholesale price of Carlsberg lager g PJ^' ^f°?h o T* J??! Woold_ JournaliStr Ms. Mar 
Then came the rub. Finance though the retail i^rice in its ria?c 01 1/16 uai *y ™ au - day People, and Mr 

Ministers, he added, would pubs will not change. Other prizewinners were — Yorkshire Post 

# NEWS ANALYSIS— 'CUBITTS 

T armac’s new roads holdii 


BY MICHAEL CASSELL 


1ILS% NETT *EU> 

CAN. GOVT. GUARANTEED 
5 YEAR TERM HOME MORTGAGE. 

SI 00,000 nun. pure hie. Primary 
lender trust to. temcftig lain and 
optional registration, nd Can. with- 
hoWing can. Irvine AS&tn, Barrister 
and Solicitor. Suite 5I8J500 Um««r- 
litjr Avenue. Toronioj M5CI W, 
Canada. Telex 06-228U. Toronto, 
t Ciblc: Abrami. Torrfflto. Phan* 
416-363 31^ 

■ r ■ ■ j — - ■ 

ESTABLISHED COMPANIES 

with tha desire to rnter; the AeM of 
5 trior EncrQi are invited j* Jam us in 
the ducnbution of a ifeocesiful and 
well test erf 5o(ar Enc-jy product. For 
further information ple**r ring Leedi 
6 3225 P or' write to SOtAR POWER 
SrSTEMS. 263. Whitehall Rd«. U*d* 

! • 12 . 

! B£ i f £ NS £. l J , i?:^. *UCKS. i La naan 2S 
MaiyiobaM! 40 qunutefi. Perfoa 
BtuWItfl. juzqo so. ft. with 
aaeqiuu* cat nark. Freehold avaliuic. 
[ Iti Burnham. Bocks 2SBI. ■ 
|« W!!l_ttgCT RiC TYPEWRITERS. Factory 
I rKOnHIOntd mno mrrsatM hv IBM. 
■ w to 30 ac Least — 3 win 

from £2.20 weekly. Rent- tram Cia per 
momh. Phono Vertex SJ-G41 2565- 


COMPANY WITH CASH AVAILABLE 1 
took* diversification Irooi present trade ! 
h7 way of investment in existing profit- . 
able business which needs cash infec- 
tion. Maximum investment envisaged ' 
£25.000. Please write with dacaili of 
cash refill rementt and tbe equity par- - 
ticipadon offered for such, together [ 
with as ihuch background information ■ 
as possible. Write- Box E.7117, 
Financial Times. HI. Cannon Street. 
EC4P 487. 


RCOUIMD: 5tc«( itrutlurc noildino with 
or wi-bom dMtt.na lot use as indoor 
nnjinu School. Minmefh^s^e 150 * 
7r. p Pnone 021-643 2562 Damme, jl 


PRODUCTION 

CAPACITY 


The Avi'auon Division of ‘ 

SMITHS INDUSTRIES 

hu upadnr available totUovelopnient 
or _ Ion* production runsjin Hght pre- 
cision Electron Beam welding. Dia- 
meters from 2-l20mnv (larger in 
certain cases). Write ok phone Mr. 
Noonan at Smiths Industries Limned. 
Winchester Rood. Basingstoke. Hama. 
Trl. 0256 3191 Ext. 425. 


THE ACQUISITION of Holland. 
Hannen & Cubitti* by Tarni3c - 
news of which leaked out before 
yesterday's official announce- 
ment. prompting the suspension 
of dealings in Cubiit's shares — 
will not mean the end of a name 
which has been associated with 
building in the U.K. for nearly 
200 years. 

As Mr. Bill Francis, vice- 
chairman of Tarmac, emphasised 
ycslcrday his company was basic- 
ally buying goodwill and there 
was plenty of that surrounding 
Holland. Hannen & Cubitts. 

M The last thing we intend to 
do is sacrifice a name which has. 
over many years, built up for 
itself a sound reputation in the 
building world: 

“ In accordance with group 
policy, we intend to retain Tor 
our new acquisition its own spe- 
cial identity. Our objective has 
been not only to attain a depth 
of competent management, but 
a valuable product name and- in 
tliis move we have both.” 

Tarmac, which embraces a 
wide range of trading operations 
throughout the world from road- 
stone quarrying, housebuilding 
and civil engineering to property 
development and tbe manufac- 
ture of bitumen products, has 
been rooking for the chance to 
take over a national builder with 
a heavy commitment in the 
South-East — an area which pro- 
vides fn rabout one-third, of all 
commercial building work in the 
U.K. 

Such an acquisition has been a 
strategic consideration of Tar- 
mac since 1971 and several buil- 
ders have been approached since 
that lime. Holland, Hannen & 
j Cubitts was first approached 
about three years ago. hut the 
! talks failed- 

Tarmac has. in the pasL taken 
several ailing operations under 



■■9X*h4W 

To me. from you. Tarmac’s vice-chairman, Mr- BUI Frauds 
(standing), announces in London yesterday that his company 
has taken over Holland. Hannen & Cubitts from Drake & 
Cubitt, whose chairman, Mr- Mike Abbott, sits on his lefL 


its wing and its Interest in Hol- 
land, Hannen & Cubitts was, 
no doubt, reawakened by recent 
difficulties in which the company 
found itself. 

Well-publicised (roubles on a 
road contract for the Greater 
London Council led to losses’ 
estimated at £5.7m_ and, after 
failing to get financial help from 
the Government last- year, the 
company enlisted the aid -of the 
Department of the Environment' 
in trying" tu bring in all out- 
standing claims on public 
authority clients. 

^ Negotiations contemning the 
GLC road contract are con- 
tinuing but. as if a further htuw 
was needed. Drake & Cubitt 
was faced wlih a flm. compen- 
wition payment to the London 
Borough of Kensington and 
its ill-fated World's 
End housing development. 


it became clear that, as Mr. 
Francis pnt it yesterday, Hol- 
land, Hannen & Cubitts .had 
taken on the type of contract 
which it was. simply no: suited 
to tackie. In future, the com- 
pany woujd concentrate more on 
the traditional building opera- 
tion, leaving civil engineering 
operations to Tarmqc Construc- 
tion. • - 

Holland, Hannen & * Cubitts 
went public in June 1859. After 
a patchy period of profits and 
losses, during which the com- 
pany developed substantial pro- 
perty interests and expanded 
overseas operations— the latter 
with some notable failures— it 
merged in 1969 with mechanical 
and electrical engineers. Drake 
& Gorham, Scull. 

-In 1972 Mr. Robert Pntel. the 
sii cress ful property developer, 
joined the Drake & Cubitt 


Board and in the fir-;*, 
became chairman;. 
time held by M 
Rippon. a former 
Minister. 

Mr. Potel was the 
Star (Great Britt 
under its present 
English Property Ct 
one of the country*: 
gest property groui 
signed after a Boarc 
in 1972. 

Soon afterwards, 
joined with London 
Securities, the secor 
iog group of which 
deputy chairman, in 
Drake & Cubitt 
a 22 j 5 per cent stak 
between Mr. Potel 6 
& County. 

After life L & C f 
thought that its 
mainly acquired by 
terests associated . 
Heuze, Malevez ai 
plant and maehiner: 
in which Drake & O 
majority holding. A 
of the last accounts, 
still had his bolding. 

For Tarmac, the act 
HOiland Hannen - J 
provides another bonu.-. 
diately offering furthe:', 
involvement in overset 
a development which 
suit a company that: hi 
intensified its efforts 
it* international pres* 

Cubitts will give it 
tional £3Qm. a year it 
turnover to add to Lb 
“Sure of about £100m 
accounted for_ abroad. 

Tarmac bas. fixed as. 
ments in .Fratfise and' 
and is also becoming i 
mitted in the develop lr 
of the Middle .East an 
Cubitts . . operates In 
lberi3 and New ZeaJki 
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energy correspondent 


group has been The pipeline fcf* : * design 
ift . principle to capacity of 560,000 bartris & day, i 
extension to its which: means tbqt’SfWre.is' spare 
-oil terminal at capacity Texaw'**s discu^ea I 
ttonrissibiffiy n^nws 

Isles Council has liner, if its dwoff*e?ies : on Blocks 
inning permission 15/16 and - I#Sfc prove ; commer- 
iw*ied for- the ex-part . ... Ml , 

» needed to handle 

bet; group's Claymore interest * 

Application has been Ptiw: 7 . t-vf*?; 

.owe Government for. bIock 

- lS/t6 and one tm. 14/20. 

• phase of the Ftotf is . several 

houid be completed months .behind schedule— mainly 
rtpefine teUwrSs^jt proWems <rt “ f ®j rl y 

500JH)0-bafTd storage BU.'.-SW* . 11 ?** . w *^ 1 

• hcehi^^Si otfthe delays experienced by ml; “in- 
i' So YmSer tanks, pames at Suilam-Voe in Shetland. 

h capacity at iS OO companies there axe at odds 
n be added under the ^with the local council over 
schotje- • whether storage tanks. Should be 

al, §Ucb also includes sunk underground. • * • 

-Thomson Scottish. On Fiona, the 48 . foot high 
‘and Allied Chemical, tanks have been situated to 
dMo take delivery of blend with the -jontours of ttle 

' of £000™. is being nearby Koy« .ander^:oand stor- - 

' •*lE*SX i?’ rl Satt 

-- 130-mfle pipeline to Structure Plan suggests that 
lal fEom where it will three or tour od tenrdnaU. 

!d ? fiacriPS after SUffily™, w I 

o*ivss&?5£i 
•rs&'S/ss ‘SM*- ftSwaasi 

•SO™ to 800m. barrels tore. The. money will probably . 
-able' oil.' Nearty Clay- be invested in a development ( 
e lo start producing fund, aimed at - lon S"j 

; has about 855m. bar- term- economic benefits to 
rovereble reserves. Orkney. ’ 

sfdict likely to-day 


Offshore 
boost for 
industry 

By Chris Baur, -.. 

Scottish Correspondent 
BRITISH INDUSTRY signific- 
antly improved Its share of the 
U.K. offshore oil and gas 
market last year, according to 
estimates now being finalised 
by the Department of Energy’s 
Offshore ' Supplies Office . in. 
Glasgow. 

TJfe OSO figures will be pub- 
Hshet in May-June and are 
expected to show that during 
1975, ILK. companies won a 
50 per cent share of a market 
valued at £L3bn.-£L5bH. This 
compares with their 40 per 
cent, share of a market -valued, 
at £1.3bn. in 1974. 

If the sectors of the offshore 
mar ket in which British com* 
panics have tittle or no 
capability are . excluded, the 
share is Hkely to be between 
68-70 per-cent^ compared with 
55 per cent in 1974. 

It is felt that the 1974 
estimates of market share— the 
first to be made — were, to some 
extent “ distorted * by the fact 
-that the UJK. lost 63 per cent, 
by value of the orders for 
concrete production platforms, 
because., of- shortages of 
domestic building capacity 

Mr Anthony Wedgwood 
Beon, „ Energy Secretary, 
referred to this dearth of plat- 
form orders, in Glasgow yester- 
day, when he started a 
three-day tour of Scottish 
energy sites- ,, • 

He {aid be saw no immediate 
solution to what ho called 
“ (trig dangerous and difficult ” 
delay in oil companies’ 
development programmes. 


Hoover lifts 
profit level 
in March 


Building societies 
have doubts on 
mortgage rebates 

BY MICHAEL CASSELL, BUILDING CORRESPONDENT 

SEVERAL of the largest. build- the same amount if -- 

SSfirKSS Stdi 

Sge rebate £ rather than directly by cheque or into a cent m Januar> s figures, 
cut in investment rates when rebate acconnt. 


Edinburgh-Heathrow 

shuttle goes ahead 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


By Alan Hills 

iTHE 85 companies .that pub- 
lished full accounts in March 
| produced an overall improve- 
ment of 2.2 per cent in pre-tax 
; profits compared with their 
the rate I fibres of a year ago. 

I This follows a setback of 1.9 \ 


thw meet next week. The rebate scheme , has been 

3r A"mmb - 


possible that societiM. wxucn advance of next week’s meeting. | 
have given an undertatang to esecut3ves of major! 

review their current _ interest Reties do not.. however, believe \ 
rates next Friday, will decide to toe s<:heme vlu be adopted' 
postpone any final decision for bMause of administrative com-i 
a further month. The feeling pl j cat j ons involved and the fact I 
among some society J*® that borrowers will expect imme- j 

is that by the tl “ e _ , 4 1 J l SJ5JJJ‘ diate benefit, if any redmuim 
ing. three days after the Budget. in rates is made. ™- ~ K “*“ 


Fire damage 
down by £1.9m. 


ing. three asysaiierine wu 3„ rates is made. The rebate 
the movement will not have nan scbemc cou id further reduce the 
time to assess possible rep ere us- borrower > s saving because of tax 
slons on their business for the .^abilities, 
reraainder of the -year. 

The rebate scheme has become 
a top'c for discussion in -recent 
weeks because societies see it as 
one way to avoid the cpstly pro- 
cedure of rate changes, which 
they believe may again be - 

necessary in a few months. The , „ 

basic scheme would allow THE COST _ of _ fire damage in 
societies to leave the mortgage Great Bn tarn m February fell 
rate at 11 per cent, but the bor- by £L9m. to £15.6m. from 
rower would be credited at some January’s level, according - to 
stage to take account of any over- figures issued by the British 
debiting which would arise Insurance Association yesterday, 
from an announced bur not This value was £2 -3m- above 
implemented reduction in the that of February last year, wtih 
mortgage rote. total fire damage for the 12- 

A borrower with a £10,000 month — "■ ** 


By Eric Short 




PRE-TAX 

PROFITS- 
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HVIDENDS 

1 .... 


1974 


1975 1976 


BRITISH AIRWAYS European 
division starts its Edinburgh- 
Heathrow Shuttle fno-reserva- 
tionsi service to-day, in spite of 
an industrial dispute that has 
delayed the ' use .'of Edinburgh 
Airport’s new £5m. runway. 

The Trident Three lets will 
use the existing . runway. If 
cross-winds - -make the situation 
difficult, they will continue (0 
operate, but with reduced pay- 
loads. 

Yesterday's . crosswinds and 
unavailability of the new runway 
obliged several flights to be 
diverted to Glasgow, involving 
some 500 passengers. 

The new runway has greater 
length (2.560 metres) an im- 
proved alignment east to west 
and better landing aids, and has 
capacity for a big increase in 
services. 

While it is hoped diversions 
are now a thing of the past, the 


industrial dispute, involving fire- 
men members of the- Transport 
and Generat Workers’ Union, is 
likely to affect some traffic for 
a while. ’ 

, The dispute stems from the 
firemen's desire to see more lonp 
haul inter-continental traffic 
channelled through Edinburgh 
at nlghL instead of the airport 
being closed at midnight to 
minimise noise nuisance. 

The British Airports Authority, 
however, has pointed out that 
Edinburgh is primarily intended 
as a short ■ to - medium - haul 
domestic and international air- 
port. with all long-haul services 
being routed through Prestwick, 
where they have .traditionally 
been handled. 

To route some through Edin-. 
burgh would not only be diffi- 
cult, because of disruption to 
airlines' arrangements, but 
would also mean some ■ redun- 
dancies at Prestwick. 


The main factor contributing 
[to the latest improvement was a 
strong earnings recovery of 284 
per cent, to £18Jlm. by Hoover. 
Last year the company's profits 
were particularly depressed at t 
£4.9m. by. the severe effect ofi 
the three-day working week in > 
the early stages of the year and 
crippling strikes later. { 

Dividends in March showed! 
an improvement of 8.6 per cenLj 
compared with a year ago 


Brick production falls 

BY OUR BUILDING CORRESPONDENT 
BRICK PRODUCTION In Febru- stood at 52lm.. 11m. more than 
ary fell from the January level, in the preceding month but 
according to provisional figures Iess than 1 

from the Department of the cement deliveries to the home 
Environment. market in February reached a 

Output totalled 415m. bricks weekly average of 273.000 tonnes 
against 438m. in tile previous against 269,000 tonnes in January 
month and 400m. a year earlier, and 316.000 tonnes a year before. 
Deliveries dropped from 430m. production averaged 282, TOO 

in January to 403m. In Febru- tonnes a week, a rise of 25.000 
an' last year they reached 396m. tonnes from January but a reduc- 
At the end of February, brick tion of 30,000 ‘tonnes from Feb- 
stocks held in Great Britain niary last year. 



4 HARGREAVES, INDUSTRIAL STAFF 


LSY, Yorkshire, coal- 
■jeet . is lei - petted ...to 
tanning' permission to-, 
months after a public 
. nto the National Coal 
.250m. proposals- ■. *_ . 
•b there has never been 
doubt that Mr. Anthony 
‘ • the Environment 
. , would block the de- 
!$• of Europe's largest 
p, there will be satis- 
t the Coal Board when 
*r of planning consent 

*rek Ezra, chairman of 
- Board, yesterday gave 
hint that a decision on 
was imminent. He 
d the project as unique 
•‘crucial . plan for • the 
f the industry." 
ing after an inspection 
k Mill Colliery, near 
>y he said that if com- 
y priced, eoal- would 


help Britain become a net ex- 
porter of energy in the 1980s 
and would, along with nuclear 
power, provide . the - key ' to 
Britain's energy needs in the 
1990s 

Selbv will play a vital part 
in filling the energy gap. The 
Coal Board has always said that 
it would be on site within 24 
hours of planning permission 
and that eoal would be produced 
in under four years. By the mid- 
1980s, production' is expected to 
reaeh 2m. tons’ a year, rising to 
an -eventual 10m. ,-tons^-* quar- 
ter of -the total target suggested 
in the Board’s ambitious Plan 
for Coal. About 4.000 men will 
be employed at Selby.. • 

.. The - attention o£ the . Coal 
Board will now turn to the. con- 
ditions laid down 'by Mr-Cros- 
land. .These are expected in- 
clude stringent clauses desig ned 
to protect the Selby countryside, 
which Is largely agricultural- 



er mechanised bingo 


BCHAEL THOMPSQN-NOEL 


: gambling and bingo, 
appear to have stabl- 
er recent steady growth,' 
ling Board's report for 
ted yesterday. Britain 
casinos and appro ri- 
.4575 bingo clubs, 
oard says that the csti- 
jul drop (the money ex- 
for chips) in casinos m 
was about £35 lm., ccrm- 
tth £297m. the previous 
i market continues to he 
■d by the London 
which account for 72 
. of total turnover, and 
oer of casino chib mcia- 
■ut at under 300.000. 
port expresses increas- 
era over .the develop- 
> ** mechanised cash 

Ahich speeds up play 
•tp lb .40 games can be 


completed' in 45 minutes. The 
trend, says the Board could. dis- 
rupt the neighbourly character 
of bingo and transform it Into 
a fast moving — possibly addic- 
tiver— game of chance. 

The report welcomes the 
appointment of a Royal Commis- 
sion on Gambling under the 
chairmanship of Lord. Ro th s chil d. 
The Commission, says the Board, 
will investigate many of the 
matters to which the Gaming 
Board itself has referred in 
previous reports. 

These ' include . the many 
differences in the laws.governing 
different types of gambling, and 
what the Board describes as the 
growing commercial inter- 
connection between various 
forms of gambling as a result of 
-the emergence of ' * ga mblin g 
conglomerates." ' 


«i!:\ 


ia to free pensions from 
fi-infiation measures 


.1C SHORT 

S TO the Government 
pension iniprovmuenis 
..rtii-iaflaijon measures 
tde yesterday by two 
W people in the pensions 
Mr. Ron PceL chief 
■. of Legal and General 
e Society: the liggeii 
group in the' UJC..- said 
-i/iHicnl-' un 4he group's 
csu:w. that the Employ- 
rtrtary must, a j a matter 
•;y. .i,iui<A «n early date 
ict pccsio nvgntiaH«ms 
.'.eXfinipt frooo any oiati- 
. . meavure-'i. 

*eci poLoletJ i*ut . thai 
■tiraiDis were preventing 
* and eroptayi:es. from 
rhe m i nil su liable 
wrtoo nl iheir pension 
to irec: ihe ' require- 
the Social Security Pen- 
ct 1975. Such delays, 
L could damage the 
MSL ' at pension- pffr 


vcskmi and the measures them 
sidveo overlooked ihe important 
pan' that pension schemes 
played .in countering inflation 
and. . supporting industrial 
development.. . • 

Mr. Dmtgla* Stnec, president 
of the Society of Pension Con- 
sultants. said « ytasterday’s 
annual general meMing that con- 
mitanis were faring consider- 
able problems tii disnxsdng, the 
future of. pension schemes, with 
employers because of - the. 4eri- 
siou - tt». ..include, lhc further 
derelOpmebt of pensions ' within 
the aaii-infiation measures as 
laid down' by the Remuneration^ 
Charges and Grants Act A joipr 
submission had been made by 
U»c pensions industry Working 
party to the Government to free 
pensions business completely 
and.it was hoped to have a meet- 
ing with Government officials 
shortly. 


Fare 


wo stores 

nor Oou c fciuu 


Long-range weather 

.] Mainly dry 
j April likely 

! • AFTER AN . uareitlril Kart 
j with rain at times. April is ex- 



4p^Si“ ; «R: "«iiii!SaSaL S.r.j^riSVn'S'i.nli 

i mrwbvoft to- develop" nortlMictt pans of England and 
- suprrriorY*. -. .. , ‘Wales, but below average else- 

Vi&H iri tiu* two wi» b*j where. . 
onihs af .Falkirk and haw, . RemfriMoteM ace rxiwcied i« 
■Ihnjf area of 42.UW1 square "bt near axezac^e in Northern tra- 
it will farm aars-of. a: land. i»d Wwttni.. RriUui,-but 
spprng “centre wbkb., wiK.-betow' areraec In Central ■***“ 
made nmt nhofl uinLt :Ea«tam Britain. 

«econd.«te‘.i»-'ju AbmdS arer-M* ^‘>«b' n e ^ 

ftirtei . sti e p p mg Hhb. hw uww.tHwti 

w-fkatwiefl. Cfcomrav-; ate -proteMe distne**- 


t 



Private medicine is part of the national health. 
A vital part. 

- It contributes a good deal to the National 
Health Service. For example, pay beds in 
NHS hospitals will give £40 million annually to the 
ffnrinri^iy -Rtretohed National HealLh Service. 

Brit ir's not just a matter of money 

Private medicine preserves every one's right to - 
freedom ofdioice: Some 4 million people choose 
to go privately when they need treatment. The vast 
majority are ordinary m en and women and their 
Jarralks. They- budget for health protection Com 
thdr earnings through organisations such as BUPA. 
What's more, over S peopleout ofeveiy 10 (82°-> 


lieve in the right to pay for private medicine. 

hafs^he Government up to? 

lfit doesn’t make financial sense and the vast 
ijority don't want it, why are the Government 
jpoang legislation to phase out pay beds and 
ntrol private medicine? ,^nd why do they want 
introduce it in advance of the findings of the 
jyai Commission on Health? 


tampered with. Such suggestions are rife today. 
The issue at stake is not just one of professional 
freedom but also of patient freedom. 


Pi/tienis before Politics 

A doctors loyalty is to his patients. Thafs why 
,he Medical Profession has always shown itself 
n be completely opposed to any political suggestion 
hat ihe patients freedom of choice should be 


This statement has been 
issued by BUPA in - 
support of the Campaign 
for Independence in 
Medicine; in the interests 
of BUPA subscribers and^ ’ 
the interests of the • 
public at large. 

The British United Provident 
Association Ltd. Provident House; Essex Street, 
London WC2R3AX. 


AGOODJOB 
lYOLPVE GOT 
BUPA 
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COMMUNICATIONS 


Receives pictures at sea 




MaSfcnhaaA BarkF^v 

Hiudf Trartefer^ntiu.:? 

‘ and Filtration > 

j - ■ 

Luhricathw Systems : ,A 

Baragi and Industrial . : 

. Lubrication 

Combustion Enginewlnr 


COMPUTl 



REALISING that the company 
has not been making the mark 
U should in terms of marine fac- 
simile installations, particularly 
in the key Japanese and 
Norwegian ship-owner markets, 
Muirhead is now offering new 
equipment tailored to tbe 
application. 

At the same time the company 
hbpes to make ship-borne fac- 
simile attractive to tbe 'more 
reluct am owners. Including the 
British, with a price reduction to 
about one third of its previous 
marine-usable equipment. Physi- 
cal volume is also reduced by 
about one half. 

The complete system, consist- 
ini; of a recorder, a newly 
designed radio receiver and a 
facsimile transmitter, costs about 
£3.700 

An interesting feature is that 
the recorder can operate at ibe 
World Meteorological Organisa- 
tion scanning speeds of 60. 90 or 
1-0 revs per minute, and also ar 
ISO or 240 revs per minute for 
nows and document reception. 


Selection is automatic, the 
receiver recognising the appro- 
priate signals, and scanning 
density is also adjusted auto- 
matically to suit the material 
being sent Electrostatic record- 
ing is used, producing a. high 
standard of definition 
Ir is possible to purebate the 
recorder on its own, with- A 12- 
rhannel, p re-tuned radio, or with 
a continuous coverage semi- 
synthesised radio. 

Tbe picture transmitter used 
ts a version of the company's 
K400. and it also occupies a* 
relatively small amount of bench 
space. Its output ia fed via a 
synchronising unit to the ship’s 
transmitter radio and can iend 
documents up to 22 cm wide of 
unlimited length. 

As independent transmitter 
and receiver are employed the- 
system is always ready, to send 
and priority messages are not 
interrupted, provided duplex 
working is employed. 

Weather map reception 
remains tbe prime reason fpr 


tine kind' of installation, with the 
prospect of avoiding* storms, 
saving fuel and- -time, and pre- 
venting damage to cargo. * ‘ 

However to recent years the 
exchange of cbpnnfiFcial -docu- 
ments and engineering drawings, 
emergency and routine main- 
tenance at sfea ' and welfare 
applications .such a# the produc- 
tion of ship's newspapers are all 
becoming more com moan lace. 
The .Norwegian PTT for example 
now operates a marine radio 
news -facsimile broadcast daily 
and the Japanese -have a similar 
service in Far Eastern waters- 
GEOFFREY CHARUSH 

Design task 
for Pye 

MINISTRY of Defence (Procure" 
ment Executive) has designated 
Advance Development Division 
of Pye TMC to design and de- 


velop an IF filter unit for e 
muni cations receivers. ThL? 
the second contract awarded 
PYe TMC for RAF Farnborou 

-The contract is valued at o 
£120,000 and calls for high s 
satijlty in the cboice of fij- 
characteristies. To meet i 
demand the unit' will incorpor 
a digital filter capable of opei 
ing at. 300.000 samples/sew 
and haring a dynamic range 
60 dB. The unit will be bi 
almost entirely of custi 
designed circuits using fc 
phase logic, and containing o 
1*000 logic. gates. . - 

The unit will be packaged 
a 19-rncb . rack mounting c 
containing its own power sup 
unit and will be used to love 
gate the advantages of dig: 
filters.' such as stability and p 
gratnro ability. in the IF sect 
of communication receivers. 1 
digital- filter chips to 
developed will extend the sat 
ling rates available with tm> 
1’tbic digital filters by m 
than an order .of magnitude. - 

Pye on 01-670 2211. Man 
Road, Dulwich. 



Redifon is only four years old in the 
computer industry. We have grown so rapidly 
that lots of people still don’t know about us. 
Shell, British Ley land. Ford, BAG and over 
2.00 other big name companies do know us 
and like our products. We think you will too. 

Redifon is British, probably the second 
largest British-ow ned computer manufacturer. 

We have changed our name to reflect our 
rapid progress (we were Redifon Electronic 
Systems Limited). 

Remember the new name. 

REDIFON 

COMPUTERS LIMITED 

Kelvin Way, Crawley, Sussex 
Telephone: Crawley 31211 
A member of the Rcdiffusion group 


PACKAGING 

Faster line 
for food 
pouches 


• HANDLING 

jtf'ajsz WS Crane loads sa 

50m. packs this year. • ’ 

To meet expected demand for 
[etapak pouches. Meta] Box has''lllvJ V LU 


three propel lor thrust- 
mounted on a book assemt 
with maximum lift capacity 

invested over £400.000 in ptoduc- . - JjJ op a 

tton facilities at Speke and lin/^pr UJotpi* annular control o e Ibe lo 
Portsmouth to produce I20m. UnUCr >W dtCr 

^System* derails from the com- ACCURATE V positioning 


while vision is provided, throu 
of searchlights and TV camei 


I FURTHER GROWTH in the use * qSSJ Hbuse Forburv -crane loans the seabed by also mounted on the hook ur 
Plastic pouches JJ?, I Mtnfriki m The operator can control t 


TJSSE*tJBS£ ■ST’S JS* *« «H to ** ;«» ^ 

•flexible cans”! in which® 811 "* •'* developed ro divix , g belL or from a surfa 

uncooked food is packed and Norway by Myrens Verksteff vessel using a new electroi 


sealed prior to cooking can be T) _ _ -A/s, Bemsebnigaten 20, Oato 4., control system designed 

expected following the develop- 1 riLk 32 -. Designed for use to the offshore Norway's central Institute f 
ment by Meial Box of what the UVi *. u D* li i? _. industry, the company -believes Industrial Research. Elect: 

HvSi directory 


company describes as “the first j ■ . . U should be particularly useful power and control signals a 

automatic retort pouch packaging fjl in places where, guide wires or transmitted by cable" from t 

line available as an integrated vv/x j diver assistance either cannot be surface, 

unit.” A CAUTIOUSLY optimistic 1976 used, or are inadequate. Myren expects to market l 

Called Metapak. the denwnstra- is indicated for the ll.K. Myren Sub Sea Laterally Con- system this summer, after fin 
Mon tine ar the company's Perry packaging industry. says trolled Lifting Hook consists tests to the spring. 

Wood Factory runs at speeds up “Packaging Review” in its first 
to 100 parks/ minute, bringing directory and buyers' guide, 
retort pouch filling, sealing and Last year all areas lost ground, 
cartoning nearer the through-put reflecting the general economic 
attained by other food packaging position. However, with de- 
meihod'. stocking at an end business is 


« New design 


The first part of the line fills heginnine to pick up and this TlT*GS.SlUT*C 

I show modest growth, w. v 


Overall the 


of the U K. packaging DUII1U 
was down hy EZSta in jK v ** A1 r 


merged in hydraulic ell. Timkr 
bearings are used. 

- Volume of fluid pumpea 
controlled by varying the spe> 
of the shaft One frame size 
designed to . take -various cm 
bi nations of motors and pulley 
The hydraniic end of tl 
pump is' common for all applic 
CLAIMED TO be the first major ttons. but i he pump head is pr 
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WE CAN 
CUT YOUR 
COMPANY'S 
COSTS 

Have you ever calculated how much 
time and money is spent in setting up and 
administering your Company's charit- 
able giving programme? 

It could be costing you a lot more 
than you think. 

The Charities Aid Foundation will do 
it aH for you at virtually no cost, leaving 
you in full control of how much you give, 
when you give, and to whom you give it. 

TAX BENEFIT 

Your Company need never give to 
charily out of taxed income. Use the 
CHARITIES AID FOUNDATION and 
all your Corn pan > s charitable giving will 
he tax-privilcged.cxen those spontaneous 
donations to disaster funds and special 
appeals. 

-So your Company can maintain its 
present giving at less cost ... or you can 
give even more to charity without it costing 
5 our Company a single extra penny. 

Please send for our booklet "The 
Business Side of Giving to Charity"’ or 
any others below that may interest you. 
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the pouches with solids and year should 
liquid, seals them, and loads says the journal. 

[them into trays for the retort value 
<pres«yre cooker). market 

A feature of the system is the 1975. . . . . 

post cooking handling of the The 250 page A4 size stride breakthrough id pump design induced Ia a liferent materials 1 
pouches. They are automatically contains over 15.000 entries, and 25 years, the -Hydra-Cell is a suit s«*jv*ce conditions. Materia 
dried and vacuum transferred is claimed to be correct to the. variable delivery pump capable avai mole include atamintu 
into -pre-erectert cartons which end of last month. -It is'.efAny flow from l gpm to 10 gpmV tested with Kyton). oronw aiu 
are then elased. The line is believed to be tbe only romprfc. arid .working pressures up to stainless steels (30- ar 
modular and can be expanded hensive directory to --.tbe LOW psi. It will handle almost oini. 

without problems. The equip- industry in the U K. Cornpnter any Uquld or slurry at tempera- ~ . 

mem is available n n lease over typeset, the directory is now* otr tores' up to 200 deg.F . £.ngineenng inr 

a 2 to 5 year period. tape, simplifying undating and In contrast lo conventional Minneapolis, ^ M mDeBota. _ 

nBlllNrtl Metal Box believes that for reprinting. piston pumps; the pump Is staMd is marketed in the U^K. an 

PRINTS ) tb« European and UK. markets Tl - is divided into easily to be quiet Id operation, and to wL r «w.v 

5S?il_?” 2-A . I there is scope for the svsiem in located sections: companies’ produced smooth 6dw of liquid 'ESTS" on * 5WI ' 

sridiww f>n>iiTMnAnt- rlitaailt 'free from oulsation. ** tue-» uhi. 
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iia Y«lr IMKANUEILI >) t,?3 P c -» _ 

□<* 'mi-_ s«n) 2js 9C3 beoforo house, studio, thangkas Hon should recommend 
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• METALWORKING 

inuuvr y 

Japanese 
^ automatic 
miller 


SUSSEX/KENT BORDER 


TUNBRIDGE WELLS AREA 


AN EXTREMELY ATTRACTIVE RESIDENTIAL 
PROPERTY WITH HOME FARM 


CHARITIES AID FOUNDATION 

Pennhury Road Tonbridge KenLTN r 92JD 


THE FACHJTIES OF THE CHARITIES AID 
FOUNDATION - ., c.. M Lu rn-'Lo |£.: u: 2iv,-.¥ U 
TRUST FACILITIES - 

! . in i? ih»w- «:■■! » sh !i 

GIVING TO CHARITY FROM INCOME - 

THE BUSINESS SIDE OF GIVING TO CHARlTr- 

5r jr-rrr'.- ler Cu(r.r*'"“ L'rrecVjrs. 

CHARITY CREDJTS- 

2.1 c:;/.- 1 nsitOTj'Jciflrf*. 

DEEDS OF COVENANT - 
their preparatom and adBum^raiiea. 



NAME. 


ADDRESS. 


r i i 


A mes: delighrt'j. period ^cji* datinj frem rhe '2:k Century wtth 
Hall. 3 rfcep:*cn rcs-s. - if 5 - 131*1 fcrdroofr* 2-sccondan> 
fc-dnoo-rs and 3 aiT t -cc — 3 otr -.-oer-.',. Oii.Prrd crn^ii 

hearing, ftlibin.-.: »; a- e*t-r-7e'/ r .-Y c'fi 5arr: csr^n-tBd to Music 
cr Dar.ce Poor w(M rrii—.'*' ** r r .« -“d ui:« adjoining 0 * 

Bedroom. Or«;ir.; a-o Sar - -c^~. 

Oarage Block +•<'■’. »:ir rr-rr 

Modern Farm B'j-.’dir-* Ci:: Srab!'-^ for J. 

Pair of architeir-ces-'i^ed 

VOTI SALE WITH ASCU" S3 ACRE? (2?V53.'CF> 


Knight irank&Rudey 

20 Hanover Square London W1R GAH 

Tefephooe 01-^9^173 Tefot 265384 


moS"^ the packasins oF fish and meat names and addresses; equipment; rinuallj ■' free from pulsation 
r P wc:. 01-836 steaks, readv meals, veectahles. containers and closures: Elimination of wear-prone parts 

iSfS?.*?! sauces and rruit desserts. Ea'e materials; handling equipment: means a longer service life, t 'p, ^ ^ 

r.o.Brtw^Mcn , f * urk of handling hy the consumer and services: trade names: agencies: Maintenance \is minimal — for | 1TTV TT|Pf| 

ci shon q sculptures. “ Innssbolf life wi*hmi! refrigera- consultants; organisations; and instance, no greasing is needed. * JU|,U ixivli 

----- ngk/is lion should rerninmend the the 1975 statistical survey. At the heart of the pomp are i • _ 1 j- 

method to the retail and catering Copies at £12 (post free) from three hydraulic cells each [112X1 TO 
_ .. trades. . IPC Business Press. 40 Bmriinz incorporating a flexible lJJ C5 A1 

Tniegriiy nf the- retort pouch Green Lane. London EC1K QMS diaphragm separating hydraulic *. 

system is indicated j»y i^ use (01-837 3836). oil from the. fluid to be pumped. \X//|T*I/' 

The hydraulic celto are vv ' 

pressurised by a three-cylinder HEIGHTS UP to 16 metres (5 
asial piston pump. Oil pressure feet) ean be reached with 
causes each diaphragm in turn to mobile hydraulic platform intr* 
setting, controls on the front deflect, and transfers the pump- duced by G. Hunter (London 

panel over-ride the docs. A tog action to tbe fluid A feature Gum ley Road, Grays. Esses (037 

2 h.p motor powers feed and “ that pressure differential is giflS). . 
rapid traverse. “ automatically held • within a Called Topper Super 4. its ofl 

■ Elgar Machine Tool Co.. Bee maximum of 2 psl. -This means centre construction enables th- 

House. Victoria "Read. London the diaphragm is always platform to reach full height ni 

NWM ANY 0)1-905 89111 macket hydraulically supported and can a 4 x 4 metre base (includir: 

the machines in the U.K. b©_ made of a supple material extended outriggers), to read 

- rVitou). Problems of hysteresis fqrwaTd of the outriggers, and t 

are also avoided. provide a degree of harizonic 

D/vn « re There are no parts on the travel 

jDLJI 1112, water side of the. unit that Capable of swivelling throug 

& reauire lubrication. 180 deg., the platform is lary 

...v __ The pump can be run dry in- enough to carry two men an 

pendulum milling in which one NQI ylL. C definitely- without risk . of tools to a weight of 225 kg. Rais- 

side of tbe table is loaded or damage, and it is seif-priming to and lower control switches mus 

unloaded while cutting i.« in HOLES UP to 30 inches dtep 10ft. dry. says the maker. be kept depressed for movement 

progress on the other. Each and up to 4 inches diameter can Water inlet and- outlet is and a manual relief valve on tin 

cycle at either end ot the table be bored m components up to 62 through low-inertia valves, which pump unit can be used lo lowc 
has to be initiated by the niches long and 8 inches diameter are self-aligning, self-sealing and. the platform if there is an ele 
operator. on a machine developed by Vera self-cleaning, and do not “beat trical failure. • J 

Table length i? 2.000 mm and Precision Engineering. Sooth out ** thCir seats "Share are no If there is a hose failuiji? 
maximum travel j-* t.-joo mm. Mill * Road. Regents Park, other moving parts on the water restrictor vaWe 5 in the base n* 
Three version? can be built Southampton (0703 771001). side of the unit. each ram ensure a safe platform 

around the basic bed assembly ' Offered as u service facility. At the hydraulic end of the descent. .The unit is mounted on 

—•horizontal, vertical and duple* the machine, which is based on a pump, tbe moving parts are sdb- castors, 

production milling machines. Ml centre lathe, w stated to achieve 

have some form or cutter relief boros parallel fo ±0.001 inch and 

attachment which withdraw; the straight to 0.002 inch per foot gh MATERIALS 

tool prior to ranrd return, elintin- with a surface finish to 64 micro- , 1 

aims tnolmarks across the inches Dirr YTWVriO 

component. In addiimn the company offers il lH T L/TjCS 

Milling heads can h*» pf»vicrert a honins vemcc for bores •; to *■ . 

hv 7fi 15 h.o. motors, with 16 inches diameter and a ivT-flt 4-rYle-.rv 
*2 spinri!>» speeds rancni frem maximum length of 4 feet, rn a VV1 If I a Iv 6 ! 

ish of 4 to to micro- ■ 


EXHIBITIONS 


FOURTEEN automatic cyctel 
can be programmed or the 
Japanese Hamai 4 MP horizontal 
production milling machine. 
islamic art and AiicHiTtcniRC in The csc!e5 include variants of 

LIBYA An <n tl- 

A':«;rec:iiTY A-.-Y-mtuMi amoch 
■ O” Sb bYfl'Yro 5-> FTC! AOra F-W> 

Cv?-> -o Mj. 7 ‘7 5U-1S 0<3 S»>1 

t:33 a 33C Cioiefl SuHV * tit-.i HOJj 
F 25 0*7* 



5^ fo 1.2no r.p rn. Automatic surface finish 
cycle. ?rr set on trip dogs — for inches t depending on material). 


PRINTING 

Low cost' 

instant 

lettering 


the strain 


the" 30-inch circumference 
“ Viking Braidltoti ” rope wilt' 
have a breaking load of around 
1,200 tons. Even larger size? ' 
will eventually be available, says 
the company. 

The rope, for use a? lacker 
?-■» bul§ carrier moorings ai 
wngle point mooring buoy 


point mooring 

SOME OF the largest man-made su P? r tankers load anc 

• »- R hrt ^ r* r - j;' ■sssTr.wi? suss 'ss j 

*•.«. rrov.dma , W nr y gB..?!!. 1 *? * •* market - d : MM cr.ro. Togo.hor thov; 

and negative lettering fur ahmit fotishjtope*. make a rope thas is stronge; 

I7p The font of SO aloha. ■ • tm ‘ ° n p,anJ Than usual three or Pish* 

sipoa irbIaIIm) hv in >*■>•*»»* '•nm. strand ■ types in the sam^ 


Carmdcex contain Ifld feer 


READV fo ‘.»?c d:>p!jv letrenng 
in a vnrjeti of typeface 
f:n-n 14 ;<• 


numerie and 

ehardctcrs :« 3 thin rapper disc 
inside d tan eh polyester sand- 
w“ch. and with reasonable care 
shouid last indefinitely. The 
scflOtt lamp has *»n expected 
life «f about 05m. Ra»hPi 
Characlers are .«>Jtrm)nTicalIv 


" paoy. Bridon Fibres & Plastics, materials. 


DATA PROCESSING 

tape 


CHARITIES AID FOUNDATION 

The cost sa&mjbr companies 
giving to charity 


CLASSIFIED 
ADVERTISING RATES 

Per single 
. rolutnn 

. centimetre 

Appointmenfs £ 10 .(K» 

Indubirial ar.d Buxines* Property* XI 0.00 

Business OpRf*rtur.:ijvs i‘12.IH} 

Miriiniurn depi;; — Thre*» un'umn eeutimetres. 

Premiiim pOr:?!tir.>* s-.g::ab’e — rale? on request. 
Wriie io; 

Classified Advertisement Manager. 
Financial Times. !«, Cannon Street, EC4P.4BY. 


ASCII code and machine too 
control systems use the EI.-‘ 
standard code; .They, therefore 
had to lake the hard copy fro.-* 
the timesharing terminal and re 
create a paper tape in ESA codr 
This operation, often introduce; 
expensive errors into the system 

ready headlines, titling f 0r .enaiseering companies who use. The 301 eliminates tie pepb 
tfocJiments. tranKnarencifc r«r tune-soaring - services Tor^lhe lent by com muni ran no with *h« 




5rii7i 3 a dry thermal imaging sisr.v ^rmbols nr Charftcters ar* weTe RDt able ’ to use tfre paper intoElA vode. 
tecftn:q:!P m jsv* invtani outpu* required sperlal fonte can be rape <to Ihejr -time- Transdata, ' SoJerir 

ripprat-nn e.r the de«k-(op nude Special everts can he shgrtoR tormlnal as this m,yn H avant. Havant 655ti. 
eqwwnen! :s stated rn he cimpiC created urine SM*< Cninr-Kev 
and require* no warm up. ?oc*j«* system which provides titling pf 
tnc pr olh^r adjust men;. The «#nv nuaTed colour or back- 
film '•abridge n inserted and erraind 

the *ieicrfed fon: placed on (he The Promai citiem — whirh 
machine Le*.’crj arc d.a'.'rd by re»a>is ar about I9bb excluding 
rot-ling the font, and imaged on VAT— is marketed by Rec>ird>nc 
the fiim bt d opressifts an arm Materials Divtsinn 3M ynited 
carryinr a xnrton temp which Kingdom, 3M- Houre, W -mnre 
flash**. -*ftea tbe arm i» Sire«. lAndop WlA 1F.T ini. 
operated. 485 55221, \ 


SHORT V WAREHOUSE SPACE? 

A Barracuda Airdome gives Storage Space where you 
want R anywhereMn the world in next to no time. 

Write or rmg for a brochure:- v , 

; Gherwen Vaitoy 3tioa Limited, Barracuda Division, 
TwytontBantwry, Ozjordshfre, 0X17 3AA 
Telephone: Sutton (029574) 441 
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University 
planning 
hinges on 
economy 

■THE GOVERNMENT would 
return to longer-term planning 
of university expenditure once 
the general economic situation 
improved. Lord Donaldson of 
Kingsbridge the Under Secretary. 
Northern .Ireland, assured the 
House of Lords yesterday. 

Speaking in a debate on the 
.universities he said the Govern- 
ment was aware of the import* 
a nee of restoring the . quin- 
quennial system. 

“Grants for the past two years 
were revised when student 
numbers fell below expected 
levels and. therefore, the univer- 
sities have had what amounts to 
'annual grants for two years," he 
said. 

Not stingy 

"We acknowledge that there 
Is an element of uncertainty 
here, but this system must con- 
tinue until the general economic 
situation improves.” 

Lord Donaldson said he accep- 
ted that universities had had to 
bear economies in the fight 
-against inflation, but their share 
in education expenditure was 
second in the Government's 
expenditure league table and 
therefore, certainly not stingy. 
Recurrent grants to the univer- 
sities this year totalled £5Slm. 

“ Even in 1979-80— expected to 
be the tightest year — resources 
for education are up by almost 
20 per cent in real terms on 
1970-71.” 

He warned that there would be 
little money for buildings over 
the next few years and . staff- 
student ratios were likely to 
worsen. Also there were difficul- 
ties caused by the freezing of 
.some 500 academic posts. 

On overseas student fees. Lord 
Donaldson said these were under 
review and the Government had 
not yet reached its final conclu- 
sions. "Whatever decisions are 
made we must aim to preserve 
the most and destroy the least 
oF what is good in the present 
arrangements." 


BY JOHN HUNT 


MR. ROY MASON, Defence Secretary, 
yesterday found himself faced with the 
strategic n ig h tma r e which every 
general seeks to. avoid — a smpltaneons 
war on two fronts against powerful 
and determined enemies 

In recent years, the annual defence 
debates have been dreary affaire attract* 
log little public attention. But- the 
speech by Mrs. Margaret Thatcher, the 
Conservative leader, warning of 
Britain’s weakness in the face of grow* 
lug Russian military strength, has put 
defence back tn the centre of the 
political arena. 

Mr. Mason presented a motion de- 
fending the- eats in the 1976 estimates, 
and noting -that defence must play its 
part in the overall reduction in public 
expenditure- The motion argues that 
as the cuts fall on our support services 
and not on front-line troops we could 
still maintain an adequate contribution 
to Nato. 

The Tories countered with a motion 
recalling that the cuts of the previous 
year bad reduced defence to “ absolute 
bedrock.*’ In view of the continuing 
growth of Soviet military power and 
the unfavourable balance between 
N'ato and the Warsaw Pact it con- 
demned the proposal to reduce the 
U.K-’s defences for the third time in 
a year. 

For the Tories, Mr. Ian G Amour, 
shadow Defence Secretary, said that the 
Americans, Germans and French were 
all Increasing their military pro- 
grammes in the face of the growth of 
Russian power. 


He added: “Such Is the insane world 
of British Socialism that the Govern- 
ment is doing precisely the opposite.” 

But the worst threat to the Govern- 
ment, came from the massed ranks of ~ 
Left wingers on the Labour back- 
benches. A group of 83 BIP3 — Left 
wingers pins three Welsh ’Nationalists, 
had put down an amendment claiming 
that the defence estimates would in- 
crease the arms bill .and contravene 
Labour’s election manifesto. 

As they saw it, defence spending was 
taking money which should be going 
for education, housing, health, secUP 
services and the re-equipment af 
industry. 

The battle opened with a brisk 
skirmish iif which Mr. Frank Album, 
the leading Labour opponent of defence 
spending, protested that the Left wing 
amendment had not been called by the 
Speaker even though It had &e hacking 
of half tftg Labour backbenchers.. - 

claimin g that wb were now spending 
£5.6bn. a year on anus, he accused Mr. 
Mason of misleading the House and 
declared: “It sticks tn_jny gullet to 
have to vote for a Government resolu- 
tion positively welcoming this increase 
in spending.” 

However, the Defence Secretary was 
too old a campaigner to be 'caught by 
these tactics. On the contrary, he said. 
It was Mr. All arm who was misleading 
the House. 

The Government had, be said, re- 
duced the defence budget and, in real . 
terms. It would he smaller in 1978-79 


and 1979-89 than ft was in 1970-71. 
Therefore, the Government had fulfilled.'' 
the manifesto undertaking “-to the- 
hilt” 

. Mr. Mason also deveriy undermined 
the Left-wing case by emphas is i n g the 
large number of drlllan lobs which 
would be lost as. a result of any 
arbitrary cuts in defence spending. . 

He conceded that the balance of 
forces had tilted a little farther in 
favour of the Warsaw Fact and, that 
the qualitative advantage enjoyed by 
Nato forces was being eroded. Britain's 
latest study of Soviet military expendi- 
ture showed that Soviet spending , on 
defence was greater than we had 

fhaWg ht. ’ 

Hr. Mason announced, that Us De- 
partment would shortly be publishing 
a pjgrrWp atit paper on the Soviet arms 
Industry showing the extent of the 
. investment of Russian resources in 

Britain, he saW, was constantly being 
watched by the Soviet Union. Once or 
twice a week Soviet reconnaissance air- 
craft tripped Britain’s air defences and 
were intercepted by our air defence 
aircraft. < 

He believed that Russia was posing 
a political threat There was no evi- 
dence that it was planning a military 
attack on the West. 

Hr. Masson concluded by assuring the 
House that the Government did not 
■ want to see a farther redaction in our 
front-line forces. “The balance of our 
defences Is a difficult one. But I think 
we have now got it about right” 



. BY JUSTIN LON PARUAW&TT'ARY COMtSSnONDCNT. 

TORY BACKBENCHERS' hop« 
of getting Government agrfefr 
meht^ for some 'form of dom- 
jkomise overture ' to Mr; .Ian 
Smith, and hie regime . in 
Rhodesia were brusquely crushed 
.By Mr. David .Buate, -Foreign 
Office . Minister- of State,, la the 
Commons yesterday. ' 

! Mr. Emails was urged from, the > - 
Tory ride to consider inviting • 

.* Mr. Smith to * conference in 
Eondon. Dismissing the proposal, 
the Minister contended -that the 
Header of the illegal, regime had 
-rtsftwett to accept eyen-tbebasic 
principle of majority, rule: ^ 

The suggestion msde/cadier 
' tills . month' by Mir. James 
Callaghan. Foreign Secretary; 
that the white. Rhodesians Should 
begin to fook for ajaew leader- 
ship away' from the present ’ 
course of destruction, was fur- 
ther underlined by Mr. Ennajs. 

He also disclosed that the 
EEC would soon be publishing a 
statement — possibly -alter this- 
week’s summit meeting— dealing 
specifically with the Rhodesia, 
problem. 

As for the idea that Britain 
might be willing, in 

cum stances, to intervene mill- . ,, 

tarily in Rhodesia, Mr. Rnnals During his ABrica visit, Mr. 

dismissed the suggestion but of 5*“**®* 18 “ifS. 5 opin * 
hand. discussions with ui 





guarantees had her 
ensure that the 'a 
. be .used, directly o: 
sustain and encoi 
activities in Rhode 

Other Thry J|Ps. 
suspicions of -Cl 
actvity hi the a 
. Mozambiqne - woulr 
"ready to help the 
:.' Btrt Mr. EnnaJ 
that there wen 
■ -guertflas in Moral 
'over, Britain's 
administering aid 
such that the He 
; satisfied that they 
for the 1 peace fid 
which they were t 
.’‘This is a. prise 
take very strongly 
.assurance 1 have 
.' the Foreign Minis 
bkjne and Z have 
doubt it” 


MR: DAVHri ENNALS 
'• Call to Whale* Rhodesians 

questions only taunts before he 
was due to leave for talks with 


Stop ‘na; 
Soviets, 
Tories tic 


Mason resists Left’s challenge 
on size of defence cuts 


to have 

discussions with the Mozambique T ., (TC 

*> w. Tint nreoarart Government. Hd confirmed to MH. james 

1965 to Intervene muSaSte at MPs that Britain [bad offered to Foreign Secrete 
thTtime of UDI and wrSnfd contribute £15m. lo that country took the Oppositi 
hZ! aid -in .compemafiion for losses their' . “querulc 

miUtarily^Say— cither to take J5 c ^? il ii^^S£Seh!SS? 0a attitud * towards 
■action supporting the minority <* sanctions . agairist Rbqdesta. Uni(m ..- 

against the majority, or as Dr. Initially, an offer- of -£5m. had ■ . *4. CT 

Kaunda had suggested, to arrest been put forward qnd a -British - 
tliose now holding power," said as aid in compensation for- losses commons quesno. 
the Minister. - . . Mozambique to dia cuss details of Foreign Minister. 

The Government believed that the aid programme. - .recent visit to B: 

a settlement must be reached by Urged on by. th e Tories. Mr. air. Iain Sproat 
negotiation. Reginald Maudffing, shadow § j -^ e r uss 

Mr. Ennals was answering Foreign Secretary, asked what 


MR. ROY MASON, Defence Mr. Mason said the alternative teeth of our defence forces and GNF which they represented. O* Ty~ _ TT , ■ JL >. 

Secretary emphasised in the to detente was a return to the cutting the tail, Mr. Gilmour M^. Gilmour said that over the [yl f |Yf*VTn SH VS I flMrSi 
Commons yesterday the extent to cold war, and the assumption added: “No animal has only teeth last 12' years, the Labour Party “ ^ . V * 1W 

which the ‘burden of the Govern- that war and the horrors that and tail. What he calls the tail had made 'almost a profession pf ■ j -i. ■ ‘ J 

mcn& defence cuts would fait on went with l.t would take place » in fact toe . backbone, the defence reviews and. defence fllllSI SireSS iTfiGflOin 
civilian numbers and establish- in Europe. Nobody in their right muscles and other vital parts.” • -t rf»nM W ttiUkVl M.M. VVUUilt 


_ cuts. ■ “ I challenge Mr. Mason 

Ale must 'all ' There wag. hot much point in to find any single instance where CONSERVATIVES had allowed live 
of tension.” having front line units that any one of those reviews has led a swing Left in Britain by not from 


honouring - the f 
Helsinki agreemen 
Callaghan replied 
not know why the 
imagine the wor 
reformed overnigb 
“ Nagging is noi 


ments. minds wanted that “We must all ' There wag. hot much point in to find any single instance whyre CONSERVATIVES^ had allowed live, current' was} turning— not t 0 make progress 

Some 10.000 civilian jtfbs would aspire to a relaxation ' ‘ ' 

be lost and 3,000 direct job 
opportunities in toe defence 
industries. 


But we must not deceive oar- 


looked strong if their weapons to any internal 
7h a t^dereiite Md foUow-up facilities were not provement in this country. 1 
□uustnes. vrould be easv°oi^ toat we could up t0 ' date > th ® y were trans ’ Mra. Thatcher's warmjngs cur ivetoi * 

Mr. Mason said he hoped it rr^’fnini a nn^irirtT, of P orted ^ aiplaco and then did about toe Soviet Union had bjeen chief policy 

rould be recognised, especially * a P osltion of not have enough fuel, and if they widely confirmed. “If the yesterday. 

lacked spare, parts- Md am m u n i- Tribune Group had their way;; we -On a _ whole 


^ any . new theoretical ^ are getting in 

economic Sm- effexitively enough putting the impulses.' but ! because of , A _ n 

itry” : case for freedom and enterprise, pragmatism. “MS/ party . has 

wanrtags Sir Keith Joseph, the Tories' nothing to fear flrom a philo- dfi ! 

maker, declared sophic debate abdl the country -. S *2* t !f 3 ^~S a ” 0 
" • has everything to gain.’’ . Hr. Reginald Mai 

“ “ tion ‘spokesman, ■ 


Injustice 


Lord Donaldson concluded. 
“ There will surely be hard 
times ahead, but hard or not 
our universities have a tremen- 
dous future and the Government 
is determined to preserve their 
pre-eminence. 

From the Opposition Front 
Bench, Lord Sandford, the Con- 
servative spokesman on Educa- 
tion and Science, said there* was 
a sharp sense of injustice over 
the way in which the Houghton 
pay award had been applied. 

M If the Minister could girp a 
commitment to re-establish quin- 
quennial funding and eliminate 
pay anomalies as circumstances 
permit, this would help a great 
deal.” 

Earlier in opening the debate. 
Lord Ful ion said I he allocation 
of funds to universities had been 
insufficient to keep pace with 
inflation. Therefore, the personal 
funds of university members and 
the quality of the service they 
provided was being threatened. 

Lord Fulton emphasised that 
universities should strive to 
teach without indoctrinating. 
They were also expected to place 
a high priority on the under- 
graduate. He added: "We should 
continue to ask the universities 
to be one of the main bridges 
across the generations." 


would ue iccirguiacu, tsycviauj weakness 

by the Left-wingers, that the cut- lacked spare parts and ammuni- Tribune Group had their wayj we -On a _ whole range of issues w , 

back would be a painful exercise. The Russians could help non. These are the indispensable' would be lucky if we were [left what people wanted was not . uruon3_were parto* a party had strei 

“But I wish to reassure those detente by allowing free move- function of the ^support arm.” with more than detacbtt ?nt achieved by either the -Labour They ftaa grown Gromyko the cone 

concerned that I will do all I can meat of people and ideas jfr. Gilmour warned of a of the Clay Cross home guard, or Conservative parties, he «aid bad an Independent about the growth r 

to ease the problems as much as between East and West, and by danger that -toe Russians might “When a ' ban-tbe-boihber at a Parliamentary Brest. Gallery ? n £ teI1 . c P a f. Pffl;, , , * <t SS en ~ menrsion mto so 
any good employer can." dismantling the Berlin Wall, a attack on Nate's northern flank, trembles on toe. brink of the lunch,. .. .. • ' 3S ^ ^“L nt _ of } 

He hoped to make the cuts with monument,- of shame which embracing the area containing .Premiership, anything is possible .Millions., whose standard of snoinfl be all ow ed to iook after Mr. Eng Heifer 
the support and cooperation or showed the inadequacy and. North Sea oil. There was a in the Labour Party.** living had. declined resented, toe > • interests ot their attacked the Oppoe 

the staffs concerned. “ Our allies viciousness of a repressive serious imbalance between toe The Government might- succeed lowering of personal security memlK T 8 83 tb e 5 r: t avf than. “hysterical” aboi 
have recognised the pressing eeo- regime^ They could also help by international forces of the two in footing Labour MPs, some and. standards and made their They should be" “free to price Union, and added +*" 

nomic circumstances that made allowing more progress in the sides. journalists, some bf the nubile disaffection -felt by deserting the their people oat* of jobs or were not helping 

oar latest public spending reduc- talks on arms. limitation and re- What impressed our opponents and possibly some allies. But Tories, but not for Labour, Sir bankrupt toe.tr employers * ~if soviet 'Union wbi 

tinns necessary. I jm confident during their own over-kill, was the. effectiveness of our the Government would nw 'fool Keith added.- v. their members reaRy wish them move .that countr 

these redactions will not affect, capacity. forces, not the proportion of the the Russians- But, he argued, .too Conserve- to do so/’ democratic directii 

W«j«^J^totlwIy._«nr Mr. Ian GHrmmr. Shadow ' .-■/ - ■ ■ - 

1 at0 ’ or Defence Secretary, said there T r 1 i — 

Mr aiSsaid toat Lefl^fag ' 

calls for more cuts would dc^ Si™™ 

a serious blow to employment Sift ifl J? l M wSSStte*^ ma8# ’ 0Ur 
prospects, not least in develop- d Jf n . e r e c ^f ab lltIes - . .. ... 

meat areas such as Clydeside, ^Hr. Mason was right, what 
Tyneside and Mersey side, where be bad said when ma fang ruts 
alternative employment was not year had been fmojous 
readilv available - nonsense." He then said that, he 

At 'the recent Soviet Party b ad made a renew which ™as 
Congress, Soviet Communist Jbe most extensive over under- 
party leader Mr. Leonid »n peacetime. • . 

Brezhnev bad said Russia was The House was now being 
not threatening the West. “There asked to believe that, far from 
arc reasons why we cannot accept being at bodrock.our defences 
this on trust." were M featherbedded, and that 

But there was no evidence that earlier reviews were an Incom- 
the Russians were planning to petent mistake. “Rarely has the 
launch a military attack on the House been asked to believe any- 
Wekt. " The use of political pres- thing quite so implausible." • 
sure is a much more credible On comments which Mr. Mason 
form of threat,*' he said. had- made about keeping the 


FACILITIES IN EIGHT COUNTRIES 

This table, comparing MPs’ pay and facilities -in eight Parliaments, is taken from a JPoiitical and Economic F 

documenC ‘ .Reinforcing Parliament,’ by Janet Morgan, published to-day. 

Secretarial Expenses- 


Salary and Pension 
AUSTRALIA: 

(127 Members): 

■ MPs receive -£11.256 pi. 
and a tax-free electorate 
allowance or £2307 pa. 
There i* a contributory 
pension scheme. 


Rent and Subsistence 


MPs receive a dally tax- 
free expenses allowance pf 
£21 far each overnight 
stay on official business. 


Anxieties 


From the Liberal front bench, 
Baroness Seear said that, 
although she did not suggest 
there .was a danger of a political 
take-over by bureaucrats nf the 
universities, there was “ a danger 
of continuing encroachment— 
undertaken with the best of 
intentions, but which erodes the 
task the universities have to 
do." 

She emphasised: “ Universities 
must stand apart from the day- 
to-day political anxieties." 

Lord Robbins said of univer- 
sity students: “ fn spite of ton 
antics of a small handful of 
rebels, 50 per cent of whom will 
no doubt grow up to be decent, 
respectable ctitizens, there can 
be no hesitation in saying that 
toe general quality has been 
sustained.” 

Referring to students who 
arrive unprepared at universi- 
ties. Lord Robbins said that, 
with the expansion of universi- 
ties, “ there has been swept in a 
certain number of people who 
are appropriately qualified, but 
without much idea of what a 
university is about and ton 
asmosphere they are likely to 
encounter there." 

Baroness Lee of Asheridge 
(Lab., former Labour Minister 
fnr the Arts, claimed that 
Britain had fallen down seriously 
in the pay treatment of the 
5ff6S part-time counsellors and 
tutors at the Open University. 

Viscount Ecclcs (C.l. another 
former Minister for the Arts, 
said that ordinary people were 
baffled because universities 
turned out more and more 
graduates every year, yet each 
year it was harder to find men 
and women with the character, 
attitude to life and skills to effec- 
tively take on many posts of 
responsibility. 

The education system mu 1 -: 
bear a special responsibility For 
thp rjecline in standards. 
and “ A " levels wore definitely 
easier ?n get than in Hie past 
and there was now a proposal to 
set a new examination which 
would -rill further Iwr 
standards of alWnmept far able 
twvf and cirls. 


‘Savings are spurious 9 

Mr. Frank Allsmn (Lab Salford that part of the world. What 
E) said the so-called savings has happened puts in question 
were spurious. They were not a the basic concept of the defence 
cut compared with this year’s White Paper." 
arms e pending but only wild pro- _Hp believed that the Soviet 
jertions on arms spending made Union intended to take over 
Inn" ago, in a different world central and southern Africa. He 
financial situation. warned that there would he 

Conservative MPs and certain "catastropbic" consequences far 
newspapers were telling horror West if _Uns happened, be- 
sfories of the Soviets sweeping cause a major source of raw 
across western .Europe with the materials would be ^ut off. 

Red Navy sailing up the Thames.. Mr *. Aro® 1 ? ***<* Soviet 
and the Manchester Ship Canal, unperiahsm was a threat to 
But it wa s the U.S. and Russia British and European interests in 
who were so afraid of each other Africa, and also to British jobs 
that they were preparing for war becauw of the raw materials that 
and this was causing the arms rarop from countries likely to be 
yQC6, Involved. 

Mr. Allann said one serious He asked for an assurance that 
objection to arras reduction was Whitehall staff would be set to 
that it might lead to uuemploy* took at what could be done m 
raent. Bnt alter the war, nine diplomatic and military measures, 
million men under arms had "This House and this Govero* 
hceu successfully re-employed ment should ring the alarm bells 
and the figure now was very wherever we can abont wbat is 
much less. going on, at the United Nations, 

Mr. Julian Amery fC. Pavilion! at the European Summit to- 
said that what had happened m morrow, and with the President 
Angola had introduced a totally of the United States.” 
new dimension to the world “He added: “Nothing less fa at 
strategic problem “There is no stake than toe survival of the 
Western alliance which carers Industrial economy of toe West.” 

Electricity subsidy will 
be cut by 90% 


CANADA 
(264 Members): 

MPs receive an annual 
salary of 0, 657. 
Deductions are made for 
non-attendance. There are 
pension and insurance 
schemes. 


FRANCE 
(473 Members)- 
Salaries are some £10.058 
p.a. of which one-ihird 
tax-free. 


FEDERAL REPUBLIC 
Ofi GERMANY 
*(518 Members): 

Annual salary, tax-free, of 
£7.820. Contributory 
pension scheme. 


Offices 


MPi usually have a two -room 
offifj* in their constituencies . 
as well as an office, often 
shooed, in Parliament 'House. 
Equipment is provided, 
together with free telephone 
feefiities and an annual tax- 
free stamp allowance of £281: 


Travel 


Free first-class travel on 
all public transport within 
Australia, with provision 
for wives, husbands and - 
close relatives. . . 


MPs are provided with-a • 
fUll-ume Secretary/ typist . 
at their constituency" office. 
There is a {pooh of ■ - •• 

■secretaries aT Parliament 
House anti each party. Ji ' 

also srrerrjiecretarlaj staff. • 


Research and Ini 


Committees are 
a Secretariat. Sp 
advisers 'may be 
MPs depend upo — 
-Parliamentary 15 
the legislative R 
and Research S 


The annual tax-free 
expenses allowance is 
£3,403, with deductions 
far non-attendance at 
sittings of the House. 


No rrilt .aUowanc*. 


Each Member receives a 
tax-free allowance of 
£3,232 a year. 


GOVERNMENT subsidies to the 
electricity industry in England 
and Wales in 1976-77 will be cut 
tn nne-tenth of the previous 
ymr's — £31 ,3m. compared tn 
£3I!f.L*m. The figure for 1977-78 
is estimated at £H.3m. 

Entails of subsidies to the 
nationalised fuel industries wore 
included in u Commons written 
reply yesterday by Mr. Anthony 
Wedgwood Bcnn, the Energy 
Secretary. 

The British Gas Corporation 
wiH receive £7.Im. in 1976-77 
compared with £23.Sm, for 
1975-76. No provision ia being 
made for 1977-78. 

The National Coal Board will 


get £29.7m. for 1976-77 compared 
with £74.9ra. In the next year 
they will receive £29. 6m. ■ 

All figures for 1976-77 and 
1977-78 were estimates. Mr. Benn 
explained (hat 1973-76 was 
expected to be the last year far 
which compensation would he 
paid for price restraint. He 
added: “The Government's 

general policy is that national* 
ised industries should operate 
without subsidies. 

“We have, . however, acknow- 
ledged an obligation to assist 
toe coal . Industry with the 
burden of the past, and to pro- 
vide support for Its operations 
in certain circumstances." 


HOLLAND 
( 150 Members): • 

Sasic annual salary of 
£13230 with deductions 
related to a Member's 
other earnings. ; 


ITALY 

(630 Members): . 

The salary amounts to 
some *7,550 a year. There 
is a contributory Insurance 
and pension scheme. • 


UNITED KINGDOM 
(635 Memben): 

< post Boyle 1975) 
Members receive a salary 
of £5.750 a year. There 
is a pension scheme. 


THE UNITED STATES 
OF AMERICA 
(435 Members): 

An annual salary of 
£18X123. May join the Civil 
Service Retirement ' 

■system. _ 


Compensation on a civil 
service scale, for hotel 
and other expenses. - 


A monthly subsistence 
allowance of some £80 is 
paid to all Members. 


The additional costs 
allowance has been railed 
to £1 350 a year and the 
London supplement to 
£340 a year. 


Members may consider 
£1 .272 of their salary as 
tax-deductible but there h 
no additional allowance. 


Bill limits cut-off powers 


A BILL winch would limit toe 
powers nf electricity Boards fa 
iliscnnnrri ccrj.-nn categories m 
hnusehotih. was gircn : a farmul 
fir-d readme in toe Commons 
yc -Jerday 

Its sponsor, Mr. Eddie Loyden 
j lab". Gar-ifant «nri that 
I'irclncit;.. vj- f.»=t hemming a 
luviry ft* ni-uiy group* of people. 


Figures published yesterday 
disclosed that there bad been 
more than 13B.000 disconnections 
in the year iip'io March 31. He 
asked if it u-as right toat riJ*- 
cnnneriinns should be allowed to 
Uikr place at the present rate 
Thn problem was nnt confined 
tn thn elderly and chronically 
sick. 


Eacjh Member has at least two 
adjoining offices, equipped 
and furnished on his behalf. 
MPb are assisted in renting . 
and famishing constituency 
offices, with an annual 
allowance of £1 .021 for this 
purpose. Telephone calls 
and some mailing costs are 
frpe. 


Evfcry Member has a room, 
thfer* is a telephone 
allowance and free franking 
for official mail. 


Asi office far each Member, 
pAus an adjoining office 
shared by the secretaries 
ofjnre members. 

Equipment worrh some £538 
and an annual allowance of 
£323 for office expenses 
plkis stationery to £1 17 a 
ytar. Free telephone calls. 


Not separate office for 
individual Members, but 
spake is allotted to the 
political ’parties. Telephone 
ca^s and franked mail are 


Members have a seat Tn 
large work-rooms and the 
more fortunate, a desk. Free 
telephone calls from the 
paid ia ment building. 


-Two-thirds of MPs new have 
finite or shared offices. 
Telephone calls are free, 
stationery supplies unlimited 
and i Members. may use official 

frarjked envelopes. 


Each" member Is provided 
with U 3-room suite of offices 
( and pstorage space). There 
is lavish provision for 
furnishing and equipment. 
Stationery allowance is 
£275d- per session, a stamp 
allowance of £483 and 
telephone calls are free. 

Each faember may receive an 
allowance far establishing up 
to 3 -constituency offices, 
plus atwllowance of £2.756 
far equipment and furnishing. 
The telephone allowance is 
£l.01^a year and there is 
an allowance of £848 far 
other jofficc expenses. 


Free transport wfthlrt._ 
Canada (and some 
removal expenses). Eree - 
air tickets for MPs .and 
their wives and husbands 
for travel between .. 
Ottawa and their home. 


Free 'travel over the 
French Sate railway- 
network and 60 free 
sleeping car tickets a year. 


Free travel on public 
railway and road Services, 
plus an allowance of 
£2^262 a year. 


: "Provision ffo'r each Member .Some backbench 
' to empfoyend'pay two '--t -research aasisan 
secrete rie^-or. if he.chboses. Otherwise they 


a secreting and a research 
assistant. .An antiuai 
allowance *of £2,552 far 
staff salaries within the • 
constituency. Sums are 
also paid co the party 
groups. »— 


the party caucus 
- 1 staff (supported 
; -funds) and tile s 
research division 
-library. 


An annual tax-free travel 
allowance of £960. 


Free travel on 5tete 
railways, shipping lines 
and IRI motorways, and 
on public transport in 
Rome. 


The car mileage allowance 
has been raised to Jtt2p a 
mile: MPs may claim 
alternatively, 
reimbursement for travel 

by raD. air or sea. MPs' 
wives or husbands are 
entitled tp 1 5 f reei st class 
return rail tickets a year.- . 


Claims may be 
reimbursed or a 
Representative credited 
with a sum of £954 per \ 
Congress. Members 
travelling bn committee 
work are reimbused; 
there is a large allowance 
for their office staff. • 


A monthly5nax-free . ; 
allowance (of. £317*23 
towards. a mf secretarial help 
a Membertwishes to 
employ. 


A pool of secretaries is 
available, and each Member 
also receives an annual 
allowance of £5368 
assistance. Sums are paid 
to the party groups. * 


Each Member receives i 
tax-free allowance of 
£1.542 per year'— approx. 
^ of a Secretary's salary. 
Sums are also paid to the 
party, group*. 


No assistant^, for Individual 
Members. • 


Few Members h 
personal assista n 
sections of the' 
parliamentary su 
the Service des 
Commissions and 
Service des Infer 

Members 'may dif) 
Research assisuh; 
Members use the 
of the Wissenscf) 
Fachdienst. 


The secretarial allowance 
has been raided to £3.200, 
and MP*_arelfite to 
allocate h between, 
secretarial or Research help, 
as they wish.' 


Each Memberireceffvw an 
annual cJerkrhvre 

allowance of..fi?7l445 (fop 
up to 16 clerks!). -There ' : 
is a 'graduats^ntern '■ 

program die. 


Committees dept 
staff of the Cleric 
Backbenchers usi 
and private resoi 
their party and, r 
extent, the- libra ' 


There Is a small 

documentation ar 

research , bureau a 
the library. Mem 
depend largely or 
Clerks For assista. 


Committees may 
specialised staff. C 
backbenchers rely 
Research Services 
library. Some MPs 
a research assistar 


Congressmen emp' 
own personal staff 
Committees are ge 
provided with a so 
their own. There i 
large and expert ' 
Congressional Rest 
Service within the 
department of the 
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Times Thunsday 197.6 
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Court decision 
-day on CPSA 


BftABOUR STAFF 


■■ .l&OURT judge viH 
•'■ day whether to issue as 
a against the national 
...of the biggest civil ser- 
», the Civil and Public 
Association. 

ale Losinska, president 
SA, is trying to stop the: 
. publishing censure of 
writing an article^ til 
Digest warning of * 
by. extremists of the ?ar 

nice Bn phtman.«ld ; 

: the end of. a. twoM&y 

bat il was a case Of great 
cfi to. The union, and he 
. time to!' - consider the 

jOfiinsk*, a ; campaigner 
Communists , and Left- 
litants. claims that the 
2 intends to punish her 
of her views in an 
: called The Marxist 
it Britain. K 

..iar •- - 

ays the executive pro- 
> publish- a rebuttal— 
i as to damage her pros- 
i the May presidential 

jisinska asked the judge 
■injunction banning the 
ran distributing to its 
members a circular con- 
ihe executive's censure, 
also sought an order 


flCAmiilg fee B8&Q pubhahing its 
deepen agab&rli?* 1 «i' “Red 
T»tfe, s the ttid»r jwinuO, * 

. Krs. IrfM&ala, elected presi- 
deut-Ta^ that the 

exeoRtfa^ - would be by-passing 
the' UfltMrt internal disciplinary 
procedure*. Her counsel, Mr. 
Alexander Irvine, said yester- 
: ifeayr “ The effect of . What the 
executive is proposing to do 
jwoHBOd , he - to punish Mrs. 

, flofeM for • what she wrote 
^reducing her Standing in the 
: Cyaf of the membership. 1 '. ■ 

Independent 

“If it is sought.^ to move 
against her because she has done 
something injurious to the union, 
then the rules stipulate that it 
most be done. in a certain way." 
This . would involve bringing in 
as independent person to head 
a tribunal. - 

Mr. Peter Scott, for the union, 
urged the judge to find that the' 
executive's ■ publication plans 
could not reasonably be regarded 
as the talcing of disciplinary 
action against Mrs. Losijjska. 

Even if it: were, he argued, it 
was. - withig the .executive's 
powers. He also submitted that, 
because of the wide publicity 
already given to Hrs.-Losinska's 
“contentious*’ views, the execu- 
tive should be free to respond 
promptly. 



\ J 



The Lord Chief Justice, Lord 
Midgerv (left), shares a 
Indicia! joke with members of 
the Employment Appeal 
Tribunal after its opening 
ceremony -in St, James's 
Square, London, yesterday. 
With Lord Widgery are (from 
left io right) * Mr. Justice 
Phillips, . president of the 
tribunal. Lord McDonald. 
Scottish president, and Mr. 
Justice Bristow, another judge 
on |he panel. 

The EAT hears appeals on 
points of law from industrial 
tribunals. Both the first two 
cases heard yesterday resulted 


in victories' for workers. An 
employee of the Victoria 
Sporting Ciub had his appeal 
allowed for higher compensa- 
tion following dismissal, and 
the industrial tribunal was 
asked io recommend a sum. 

A Midlands firm Thomas 
Wragg and Son, which 
appealed against a redundancy 
payment award by an indus- 
trial tribunal, had its claim 
dismissed. The EAT panel 
agreed that the employee's 
refusal of alternative employ- 
ment by ' the company — 
turned down because .he found 
a job elsewhere — was not 


-Is/ilcu dshtrootl 

unreasonable.- 

Wisbing the tribunal well. 
Lord Widgery said the indus- 
trial relations area was a vital 
one. It was significant that 
laymen would be advising 
judges on appeals. . 

One representative of em- 
ployers and one of unions will 
sit on , each case and their 
views will have equal weight 
with the judge's own. 

The 'EAT is charged as 
lessee with maintaining the 
sumptuous decor of its London 
courtrooms and offices, a listed 
bnilding which was once the 
home of Lord and Lady Astor. 


Director claims unfair dismissal 


jwer working days lost 


\L-MBER of days lost 
i strikes in February wa3 
rabiy lower than in 
y. which has the highest 
. rnr five months, . 
rdinit to today's' issue of 
‘partment of Employment 
?, 165 stoppages occurred 
•hr»wry r involving 53400 
rs and resulting in the 1 o*b 
12,000 working " days.' In 
r>. 332,000 working- days 

• DSt . . 

hnngs ibe total number 
km? davs lost in the first 
innths . of this y ear . to 
- compared with 727.000 
uary and February 1975. 
'ar had some of the lowest 
figures for man* tears. 


The Gazette also show's that 
the basic weekly wage rates of 
some 2.5m. workers were in- 
creased in February by a total 
of £a-8m. , 

Among those who received £6 
pay rises were workers in biscuit 
manufacture, aerated waters 
manufacture and the paper and 
board-making industries. There 
were increases of less than £6 
— the maximum allowed by pay 
policy — for engineering and 
laundry workers. 

Up to the end of February this 
year, 4m. workers had secured 
increases in basic rates totalling 
£U.9m. For the same period 
last year, 3m. workers secured 
increases totalling £9. 4m. 


BY OUR LABOUR STAFF 

THE MANAGING director of a inventor of a new sound insula- claims to be one of the first to 
building products company will tion product sold to many big introduce industrialised- building 
to-day claim before an nodus-- contractors, Mr. Fleischmann systems to Britain. 

trial tribunal in London that he “ • . 1 . — — — ■■■ 

was unfairly dismissed by his! 

Board. J 

Mr. Nicholas Fleischmann, 63. : 
was dismissed last September by ' 
the Board of the publicly-quoted; 
company Contiwood (Dnrabella), ! 
in which he. was a 40 per cent: 
shareholder. • 

As managing director, he was ; 
paid a salary of £3,000. plus 40' 
per cent, of the profits as com- : 
mission. He founded a company 
called Contiwood in 1939. which - 
merged with Phoenix' Timber in 
1971. 

Mr. Fleischmann win tell the 
tribunal through counsel that he 
was dismissed without warning 
and that -bis contract of service 
was broken. 

Describing himself as the 


Flat-rate 
policy call 
to GMWU 

Sy Our Labour Staff 

LEADERS of the Genera] and 
Municipal Workers Union, the 
country’s third largest, will be 
urged in June to press for con- 
■ tinnation of the present fiat-rate 
pay policy. 

-But they will also face calls 
at the GMWU annual conference 
in June to drop their support for 
the Govemment-TUC social con- 
tract. 

Several branches of the union 
want- pay to be tied to the cost 
uf living index, as it was under 
the original, social contract. 

Before the present £6 pay 
limit, many low-paid workers 
like those in the GMWU set a 
trend of pay rises of about 30 per 
cent.. -when inflation was running 
below 25 per cent., largely 
because of movement towards 
the .£30-a-week TUC minimum 
wage target 

The Government's handling of 
unemployment and . public ex- 
penditure has probably brought 
the biggest reaction from GMWU 
members, however. 

The preliminary agenda for 
the conference, published yester- 
day. contains 17 resolutions ex- 
pressing alarm at unemployment 
levels and 11 highly critical of 
public expenditure cuts. 

The timing of the GMWU con- 
ference. in Bournemouth in the 
second week of June, could be 
significant, as the special TUC 
conference on the economy and 
wage policy may take place a 
week later. 

Other subjects of debate for 
the GMWU include import con- 
trols. picketing law and the im- 
prisonment of. Shrewsbury 
picket Mr. Des Warren, who is 
still in jail. 


Demarcation dispute 
hits construction 
sites in North-East 


BY OUR OWN CORRESPONDENT 


.AN, INTER-UNION dispute 
which started with the sacking 
of 130 workers at an oil fabrica- 
tion yard spread yesterday, with 
strikes involving nearly 6,000 
workers on Teesside. 

The dispute is affecting con- 
struction work on the British 
Steed Corporation’s £1.5bn. new 
complex at Kedcar, a £120m. oil 
terminal at Seal Sands, the 1CI 
complex at Wilton — and other 
small construction sites in the 
Teesside area. 

Now an unofficial shop 
stewards’ committee is to call 
on workers at construction sites 
throughout the country to stage 
sympathy strikes in support of 
the 130 men sacked last week by 
the Cleveland Bridge and 
Engineering Company. 


workers in the North-East. 

The company dismissed the 
men. members of the construc- 
tion section of the Amalgamated 
Union of Engineering Workers, 
for refusing to end an unofficial 
stoppage . over a demarcation 
dispute with the Transport and 
General Workers' Union at the 
company's Teesside wharf,- 


Agreement 


Stoppage 


The committee, which has 
called a mass meeting in 
Middlesbrough to-day: claims it 
has the support of construction 


In a statement. Issued yester- 
day, the company said it refused 
to be intimidated by the wor- 
kers who had gone on strike. 
The men wanted them to break 
a three-year agreement on job 
allocation with the TGWU. The 
demarcation strike was the 21st 
since last August and thfe men 
had terminated their employ- 
ment by their actions.' 

There was no end in sight last 
night to a separate dispute over 
the training of pipefitters as 
welders which has led to nearly 
900 boilermakers stopping work 
on Teesside, 


Power site strike ends 

BY OUR LABOUR STAFF 

A TEN-WEEK Strike which were dismissed have been re- 

haited construction of a £300m. instated, and their union says 

nnwer station on the Isle 0 f further taUiS are tttbe held about 
ptmer station on tne isie ot whQ shouW for ^ iT proteiJ . 

Grain, hem. has ended. live c i 0 tbing — the cause of the 

Those of the 14 strikers who dispute. 


. .. / . ' V •; trvts- : ' v „ , 

- * • . t "r. '± ■ • ■ .-•‘SO * - 

. .. ^ *^:er>^55r Ai 

t - m-isMm 


'1 JSr-i- ''ij • 
i T. 


To (he Holders of 


eneral Cable International N.V. Farra workers 


Guaranteed Floating Rate Loan Notes 19&B 

fZrsrc:-M.ve, yelfy tfee proyj#iop -D| tbe a^ove X6t|^ 
Tf itt CompAtny. as Fiscal Agent, has determirfed 
lute of Interest payable with respect to Coupon No. 
Thursday. September 30. 1976 to be Seven aud One- 
tercenr (Tjp't) perannmn-. - 


1 , 197 $ 


Irving Trust Company, 
Fiscal Agent 


average £44.35 

Our .labour Staff - — 

LATEST earnings figures for 
farmworkers, _ published by the 
Ministry «r Agriculture, show a 
weeklv average of £44.35 for 4€ , 
hours during the last quarter of 
1975. ) 

Earnings, including holiday 
pay. ranged from £40.50 for 44 • 
hours for labourers, to £54 .SO 1 
and 46 boors for foremen. 




What us$cf to be the Taiyo Kobe B^nk 
representative office in -Brussels is now the Taiyo Kobe 
Bank Brussels branch office. 

The elevation of status naturally is accompan ied 
by elevated banking and financial services and business 
information, which Taiyo Kobe Bank can offer you right 
nowand any time in the future. 

: Take advantage of our recent growth in Brussels. 

Wa think it can have impact on yours. 

BRUSSELS BRANCH: rus de TEnseignttnent 91-95, 

1QQO BrttsHiJes, Belgique (0?) 219-4774 

< A name you can bank on. 

© TAIYO KOBE BANK 

Formed by a merge' cf Bank of Kobe and Taiyo Bank 

-■) ir> I -III IMHIl-MI ‘Ti- 

Pt— t OHI— t a-er” 'c -1 '- ». ^r.ry,. 

. ’Uirt, t .'j f ry *. i 

. ■ fca«rt>B»Ha<iry Tags *•'*!» <• - “ JtJ. 


First plate rolled on our new 2 metre wide speciality mill 

f commissioned to widen our direct-from-the-mill service for custom rolled carbon, 
alloy and stainless steel plate in large orsmall quantities and complementing the 
services provided to British and overseas manufacturers by large integrated steel- 
works and stockholders^ 

BRIAN AISBITT Managing Director. 

Spartan Redheugh 

A POWERFUL NEW FORCE IN BRITISH STEELMAKING 

STAINLESS PLATES, PROFILES & FORGINGS FROM SPARTAN WORKS. ST. STEPHENS STREET. BIRMINGHAM B6 4RE TEL 021 -359 31 1 5. TELEX: 338582. 
stainless ingots, billets & bars from attercliffe works, attercliffe road, Sheffield S9 3QO.telo742- 49551 .telex: 54431 . 

CARBON & ALLOY PLATES, PROFILES. FROM TEAMS . GATESHEAD, TYNE & WEAR NE8 2RD. TEL 0632-604245. TELEX: 53259. 








14 




ACCOU 



CY APPO 


_Tbe Financial 'pmes Thursday April ; 


Merseyside 


c £12,000 


FINANCIAL DIRECTOR 

A long.establfshed and well-known quoted U.K. group, strong in 
retail distribution both in the U.k. and overseas, requires a 
Financial Director. ' ’ 

Reporting to the Chairman, the person appointed will assume 
responsibility for the entire financial function and be of sufficient , 
personal stature to influence positively the direction and ultimate - 
profitability of the group. 

Applicants, preferably' in the- early forties, must be qualified 
accountants with significant "port-qualification experience in 
retail distribution or similar fields. Recent experience of proven 
and effective computer based management control systems is 
essential. 

Brief but comprehensive details of career and salary to date, 
which will be treated in confidence, should be sent to: 

The Executive Selection Division - MF578. 

Coopers & Lybrand Associates Ltd.. Management Consultants, 
Shelley House. Noble Street, London. EC2V 7DQ. 



C. £9,000 


With Hs profitable turnover approaching eight 
figures, thfe private company's light . 
engineering activities have generated a growth 
7 ratethat compares with the best in its Industry. 

‘ ft has accentuated the need both for improved 
control of the basic accounting disciplines, 
involving computer usage, .and for seasoned • 
financial and legal business advice in the 
boardroom. A Financial Dlrectoris to be 
appointed who will be expected to improve the 
professionalism and standing of the financial 
function and play a major role in assessing 
the business's future financial needs.. . 

_ Applicants ‘preferably aged 35-45, must be 
fully-qualified accountants with experience 
especially in the financing of trading company • 


operations and ideally bf product coeffngof 
high -volume manufactured products. The 
personal style of the successful applicant 
should be positive yet diplomatic. In addition 
to good employment conditions, a cafwiilbe 
provided together with assistance with ; ‘ 
relocation to the West Midlands; The salary 
indication is £9.000. • 

Personnel Services (Pel: AA4W5S89IFT}. 
The identity of candidates wifi not be revealed ■ 
to our clients without prior permission given 
during a confidential discussion. Phase send ■ 
brief carper details, quoting reference number 
to the address below, or write for an 
applies tion form, end advise us if you have . 
recently made any other applications. 


PA Personnel Services 

Hvde Parle House, Knighfsbridge, London SW1X 7LE Tel: 01-235 6060 Telex: 27874 


ACCOUNTANT 

ACA or ACCA 

aged 26-30 years 

required by leading firm of 

Stockbrokers as assistant to 
Chief Accountant 

Experience preferred, bur not essential, would be either in a 
Stockbrokers office or in preparing Stockbrokers accounts with 
professional Firm. 

Salary £5,000 - £5,500 

\ 

according to age and experience. Fringe benefits include mortgage 
subsidy, contributory pension scheme. Please apply to: 

Personnel Manager, Joseph Sebag & Co., 

3. Queen Victoria Street, London EC4N 8XD. 


JyiprdjEaiiS 

Accountancy and Executive Recruitment 
Thd following Personnel are now available far interviews: 

1 Managing Director (Clothing Industry) Age 30*s 

1 Financial Director/Company Sec. Age 37 

1 Sales Manager (Electronic Engineering) Age 45 

1 Marketing/ Advertising Manager (Distillers) Age 30*s, 

1 Unit Trust Accountant Age 40‘s 

2 Qualified Company Accountants. - Age SO’* 

1 Taxation Accountant . Age 47 

01*484 4041 


A o' PA in/Rmarir^f 


SENIOR 

INTERNAL AUDITOR 

Based-Amsterdam 

Data General, one* of the leaders in the 'mini-computer 
industry, with sales in excess of SI 00 million. New York 
Stock Exchange listed and with subsidiaries in 9 European 
countries is seeking a Senior Internal Auditor to be 
based in Amsterdam. 

Responsibilities include, assuring management through 
effective oral and written communication char:— 

'At controls, policies and procedures are adequate to 
account for, and safeguard company assets and 
resources. 

ic operations are efficient and productive. 
ic reporting and control systems are adequate to alert 
management to potential risks and problem areas. 
The successful candidate will: — 

■jt report to the Corporate Audit Manager in the U.5. 
-ft have 6 years' experience, including at least 3 years of 
audit experience in industry or with one of the 
*' Big B” U5. accounting firms. 
it be a self-starter and require limited supervision. 
ic be willing to travel overnight, approx S0% of time. 
ic be fluent in English, French and German; 
ie be offered a competitive salary. 

Applications in. writing, giving relevant details and tele- 
phone number to contact, should be sent to>- 
Eric Giskes, . 

European Personnel Manager, 

DATA GENERAL EUROPE, 

15 Rue Le Sueur, 

75116 Paris, France. 


DataGeneral 


CHARTERED ACCOUNTANT 

INTERNATIONAL 

U.S. based, rapidly growing, small ($8,000,000 
per year) international research and analysts 
company requires chartered accountant to 
assist corporate office in monitoring and auditing 
international offices and operations. Will 
supervise bookkeeping, activities and act as 
accountant for the several CACI international . 
offices including those in London, Milan, The 
Hague, and Bermuda. In addition, will monitor 
other international office activities and act as 
liaison for Corporate Headquarters. The selected 
individual will report to the Chief Accountant 
for International Operations. Must be willing 
travel extensively,, have strong accounting back- 
ground and. experience in- corporate procedures. 
Interviews will be conducted in London in late 
April. • 

Please send confidential resume and detailed 
salary history to: 

Roger A. Crombie, A.C.A., A.M.B.I.M. 

Chief Accountant for International Operations . i 
CACI, Inc. ' - ! - 

1815 North Fort Myer Drive 
Arlington, Virginia 22209 - - 

U.S.A. 


Light Engineering 
Industry 

of least £ 8000 (ml 


• . " Huntley, Boorne and' Stevens, a wholly, 
owned subsidiary of Associated Biscuit 
Manufacturers Ltd., is primarily engaged 
. in tight engineering, trading in printed tins, 
: -the manufacture of aerosols and fabrica- 
tion of sheet metel procfucts.The Company 
has-an -annual turnover in excess or £5M. 

• This appointment, which has Divisional 
Director status, is located at Woodley, near 
Reading and carries responsibility to the 
Managing Director for the total company 
financial, accounting and Costing func- 
tions. As a member of a small management 
team, the Finance Director will also be 
required to contribute to the commercial 
plans of the business and play a major 
role in the re-organ rsation and Improve- 
ment of control information relating to 
profitability, costs and budgets. 

Applicants should be Chartered, or 
Cost and Management Accountants, pre- 
ferably with a degree and at least three . 
years' industrial accounting .experience at . 
senior level. A knowledge of estimating, 
costing tor new products and the appli- 
cation of computer ' systems will be 
particularly relevant. ' Experience in- 
comoany secretaryship and legal work 
would be an aspet: Preferred age is 35-45. 

Salary will be negotiable from around. 
£8000 per annum with a company car, 
pension, life . assurance and BUPA 
benefits. 

Write., with full personal and career . 
details to Mr. J. H. T ucker, 

Personnel Director, 

Associated Biscuits 'v 

Limited, / \ 

121 Kings Road, 

Reading, Berks 
RGl 3EF. '• 


ab 
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ACCOUNTANCY APPOINTS 
appear every Thursday. 
Rate £10.00 per single column cen 

’ • . For further details Contact 
JAMES JARRATT 
01-248 8000 ext 7155 


GENERAL APPOINTMENTS 


Corporate 
Finance Post 

Hong Kong ' Circa £18,000 per annum 


OUR CLIENT. Hong Kong Tciopbonn 
Company Lunilpd, icaptiiil employed in 
rxcowo! SLjflnii.M seeking a senior e>»:uliv« 
to develop c newly cieated corporate tuumco 
function. 

DIRECTLY leportica to ‘.He Ger.eral 
Manager. The Assistant G-wwial Manager — 
Finance would cave a key rale to play in 
producing, with .Si a senior colleague*, 
externei vely cabled Xrhnicol evaluations of • 
*b«* company -, short and long letir. 
engineering plans ana associated tiuancing 
needs, tain; 13 Into acro::nt -ho -ror.srrmnti 
impocod in - ‘■cvJir.g cr! reman v» 

STSieics arewih rprhnoicgiro. advanew 
cr. i obscle-Knr.ce. 

"-VTTH aey !c day ■ay?:r!>;g a! ‘ne 
a.Tcouniing :utu.“ion obiy.can-ralied by 
•x:s!im; sic" the rorr.pcny if. thnieio:* 
seeking, .‘ram rhe accounting ptoteaaion. a 
mar. cl ■••iior. era *\ce espe; .en-.-e w.li, 
■*;w in in-i.air-.ng cu: o:Coipoune 


Strategy studies, who can help guide the 
com pan y B fortunes lor the ioreseeaple 
:u:uie. For this new past. I he successful 
candidate would ba expected lo pra m—: 
superior knowledge u the areas at Finance. 
Budget ary Control. Management Inform anorx 
Systems and EDP. 

BENEFITS include acconiraodatioa. a 
com pany car and oliier allowances. Personal 
Ian at ion in the Colony is currently at a 
maximum or IS 0 .. 

INTERVIEWS can be conveaionilf 
m ranged at one of our many offices located 
throughout the world. In the fust instance. 
p:ease wins ir. complete corjidence, quohng 
Ref: HK4B5 to.- Mr R. H. Cepes. 

PA Management Caimuitanis Ltd.. 

iZih Floor. Shell House, 24 Queen' t> Road, 

CentraL, Hang Kang. . : 
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Major City Merchant Bank 

STERLING TREASURY 


The positron is for .l dealer with it least twr years' relevant 
experience gained in a merchant bank, commercial bank or other 
financial institution. 

The successful applicant, probably in the a^c ran^e 20-24. must 
have good knowledge of the Money Markers and be capable 
ot progressing to a junior management role. 

Salary will be negotiable according to age and experience, and the 
usual fringe benefits will be available. 

Please reply with full career details to date to.- 

Box FT/390 C/o Han way House 

Clark's Place, Bishopsgate, London EC2N 4BJ. 

Should rke-e B* any cnaipnnict to i-M-h ,ou da not >vijt> ¥*■■»•■ 
te M form rrirtf. slrou: /•» t them ■" a teller oJ dr turd n> tt» ■ 

Appo/nUnenfi .Maneftr- 


Merchant Bank 

To £5,000 + Benefits 

Mjjor Im'l Bank, Ory- needs imbi- 
uous people. 23-10. with tainkuit exp. 
And prcl. jn A I B. You will pom 
ihc U'opcan Audic Team and" be full/ 
■nvoUtd m all upcca ol the organ. 
;uru>m' tunneii. Some tnrol. Excel- 
lane career projre^iKXi 

BORERT HALF PERSONNEL 
17. Findavr 5q» E.C2. 

Tab 01-638 4394 


INVESTMENT MANAGEMENT 

THE SCOTTISH LIFE ASSURANCE COMPANY 
EDINBURGH 


This mutual life office, whose* funds 
exceed £140 million, has a vacancy 
for a senior official who will be 
responsible for implementing the 
Company’s investment policy for 
stock exchange securities. 

Applicants, aged not less than 30, 
should have had practical experi- 
ence in dealing with fixed interest 
stocks and ordinary shares and 
should have a working knowledge 
of the main overseas markets. 


Preference will be given to appli- 
cants with appropriate professional 
qualification and experience in 
handling Institutional funds. - 

The salary will be commensurate 
with the seniority and importance 
of the position. Generous pension 
and mortgage facilities are also 
provided. 

Apply, giving full details in strict 
confidence, to Mr. G. M. Murray. 
F.F.A.. 


THE SCOTTISH LIFE ASSURANCE COMPANY, 
19 St. Andrew Square. Edinburgh EH2 1YE. 


G roup Managing Director 


Fur An imtriiAtiona! British Group, tlw leader in its Held, which is currently involved in a. major 
expansion ut ixcrmiv 

Rpponing m lb* Chairman the appointee will take ronrrol ol a number of L'.K. based 
laanufarluTingLCimpanm and become jtcnuniahle lor their profitable operation 

Applu .iIiodn are invited from people who arp i myenlK opera ring at Board ie\-el with a Group 
type rnpa nubility. 1 hev mu« di-ntonsmte a hijeh ietel oftcti'iu achievement in the consumer 
prnduLts field. The temuneration pavLase which iih ludev juuliL >hanny ran he well m ru o; of 
J.Jtl.IHRI p.j. 

Complete rnnfidenlialiit mil he nh-en pH. 

Please ,eod.C.N . to: I’ Ratneii, Dim i« quoting ref bjS. 


31Cammnent 


«, -IP.-.' e: ,.M fU-fj-i srfif p- LO^DQ'-J ,VI>, , *0L. 

, e l «H»ir.u Oi “43 jO.'V.'Wfl- J? 1 ' Iwn 

: U'jii i a •?.! i ! ! i OMPnu if: 4 'j.,i >' ai id blw lit* • i ■ ; *i V:;.F 
sAI 1 • ftlLO-n • ri'fpio fili.0 • luNDitiVl.' '..Min • U \£ lifRJJLV' 


MANAGING DIRECTOR 

for U.K. subKhliary of major U.S. Leisiire Company, with 
profit and loss responsibility covering product development, 
manufacturing and sales. 

— This position reports to the Managing Direelor’for Europe. 
Candidates should have a success record of managing 
profitable operations in consumer products with specific 
experience in sales' and manufacturing and should have u 
good knowledge of accountancy. 

Evcelionl compensation in iinc with the- iiuporionco of lDo 
position. _ 

Write fn confidence wtlh complete career details to Box 
A .5496.’ Financial Times, 10. Cannon street! "EC4P ,4BV. 


LAURENCE, PRUST Sc CO. 

requires an additional experienced 

MINING SALESMAN 

to join a strong research oriented, teami 
■ Analytical experience would-be an advantage, but 
major emphasis will be placed' upon itales experi- 
ence and institutional contacts. The employment 
package will be highly attractive to the right 
applicant. 

Replies to Mr. W. H. Kealley. Laurence. Priist 
& Co., Basildon House. Mwirgate. London JEC2R 
6AH. 


‘MAJOR . 

CANADIAN INVESTMENT BANK^ 

AND 

MEMBHI OF THE STOCK EXCHAN . . 

■i ■ lent 

INSTITUTIONAL SALESMEI^ ^ 

for established European operatio(i^J 

Knowledge of. North American securitie ' 
quired for the position available. 

The candidates should have a good educ,^ * 
background and should be qapable 
preting research material and communic *3 
effectively to our clientele. .^^L 

English essential, French and/or German 
'helpful. 

Salary will reflect qualification of applies 
Location itv Paris. 

Please reply in strict confidence to: 

Box No. F.407, Financial Times, 10 C 
Street, EC4P 4BY. 


BANQUE DE L 3 
UNION EURQPEENNi 


Its FINANQA.L OPERATIONS Department at bod e' 
Pans n looking foe x 


FINANCIAL ADVISEF 

F0K COMMERCIAL RELATIOi'JSHIP 
;>VITH LARGE BANKS AND - INSTITUTIONS 
WEST GERMANY,. & BENELUX 


Typa of *_ business : contacts, negocatians ami coRacth^ 
from j nstitutional invertors in these countries. 

Abroad : average i day / jt-eek. 

— ^-ABSOLUTELY REQUESTED — — 

- .• 3(4 yean. minirmmi experience : portfolio managem 

. financial analysis, stock-exchange, v. 

• Experience or real liability in' commercial relational 

*— • Flucn* GERMAN and if posubic FRENCH 

Experience about German Stock Market highly appends " 

— - — S. C. guarantees a total discretion — 

Handwritten letter wiiJi CLV_, salary wishes and photo "■ 

under rererence 3454 are to be sent to 



selection conseii I 

£. P14CI DU MARSHAL JUIH, 750T7 AARiS 1 




ECONOMIST/COMMODI 
’ ANALYST - .. 

required by an international grain ‘company \ 
a small team involved in' agricultural comi 
research .in the European area. Knowledge . 
least one. other Europeanjanguage desirable.. 

* ' negotiable.' 

In first Instance write with curriculum vitae 
.Mr. T, N. Sandor • 

'Cook International Commodities (UK) Lt 
18 London St., ECSR 7JP 


"u 









3’roies 



!*• 


TVERSITT OF DAR ES SALAAM 
V ; TANZANIA 

atw#* invited for the Jdtoving -'port* on the 

STJffiXT OF MANAGEMENT AND' . ADMIN1STIU- 


* iOCWTE TCiOFESSOft IN HNANQAI. .$CAKAGE- 
„ . 'Candidates must possess a .doctorafe. w" Business 
Aisn**joo specializing j 0 Financial Management They 
jhave several years’ teaching experience at Uuiversrty 
or equivalent institution. Consideration will be given 
ididates with specialization in Financial -Management, 
eed and Business -and Financial Institution ami Foreign 

^ Finance. • 

50CXATE PROFESSOR . IN MUKKETJNS MANAGE- 
V Candidates must possess a PHA Ia BhspKS A rimin is- 
L They must have several ; jears’ teaching experience 
(versify level or equivalent institution. Consideration 
e glveo to candidates with spedalixatioir in Marketing 
«ment. Market Researdi, JPrice Formation, and Export- 
t Marketing. 

N’lOR LECTURES IV . MlANAGEtfENT. Candida tea 
possess a phJX In Business Administration. They must 
several years 7 ' teaching experience at University level or 
ilent institution. ‘ Consideration will be given to 
fates with specialization in Principles of Management 
Administration; and organisational . Behaviour and 
listrative Functions in Management. 

CTCRER IN MANAGEMENT ANT) ADMINISTRATION, 
dates must have a ph.D. 'or THLB.A. in Bus i nes s - Adm ini 3- 
1 and' should have teaching experience at University 
or equivalent institution^ Consideration will' be given 
updates with specialisation in the following areas: 
ommercial and Labour Law and Legal Aspects of 
iternational- Trade and Invesonents. 
ccounting — Computer and Systems Analysis and. Taxation. 

• ommerce. 

r scales: Associate Professor T£3,052-T£3,472 pa. Senior 
ter T£2,632-T£3,052 pa. Lecturer T£2,1SO-T£2,570 pa. 
=£1.19 sterling). The British Government may supple- 
salaries in range £2292-£3,024 pa. (sterling) for married 
ntecs or £l,428-£&076 pa. Csterlingi for single appointees 
:iallv free of all tax) and provide children’s education 
ances and holiday visit passages. FSSU; Family passages: 
ial overseas leave. Detailed applications (2 copies), 
img a curriculum vitae and naming 3 referees, should be 
by air mail, not later than 3 May 1976 to the Chief 
?mic Officer. University of bar es Salaam, PO Box 35091. 
rs Salaam, Tanzania. Applicants resident in Uj-C. should 
jend 1 copy to I oter-l’ni versify Council, 90/91 Tottenham 
t Road. London W1PODT-' Further particulars may be 
nod from either address. 


* CHIEF ACCOUNTANT 

EAU Northern Ireland 

C7 £7500 


"A long established and successful multi-million 
“pound Company, part of a major international 
chemical Group, seeks a Chief Accountant, who 
“will be responsible toi the Managing Director for 
the total accounting function at its operations in 
Northern Ireland. Preferred age over 35. 

Candidates should be qualified accountants or 
graduates in related disciplines with several years 
relevant and responsible experience gained in 
industry'. Must communicate well and be strong in 
man management Salary arourief £7500 together 
vvith excellent fringe benefits. !(BB .702) 


Candidates mate or female should write briefly 
'and in confidence to the Managing Director, 
Executive Appointments Limited, 78 Grosvenor 
Street. London W.1, quoting reference. No 
identities divulged without permission. 



required by leading firm of Stockbrokers, to 
complement existing expertise in 

Engneering 


Salary is negotiable, commensurate with the 
anal vsf sexpenance. 

Please write rn rhefirst instance, giving full 
details, quoting reference 5215 to the address 
below, stating any company ro which you do not 
wish your application forwarded. * 

Foster Turner £r Benson, 

Recruitment Advertising, 

12Sunon Row. Soho Square^ 
London W1V SHF, 



NAGING DIRECTOR 

FINANCE HOUSE, 

iiTulicnu! American finance company seekiagr-person with 
administrative ability and broad experience in ail 
of consumer and commercial lending. Established 
y with Buiu offirc ami branches all near London. Musi 
jastionef minded;- good with people, knowledgeable la 
. bnalysU and prepared to commit oneself to * con- 
tarn of corapray'a rapid wwid fifowlh. Salary; ■02,000 
ore oumnerwuriie with ability- and current earnings. 

y Box A.5503. Financial Times, 10.. Cannon Street, 


APPOINTMENTS 


APPOINTMENTS ADVERTISING IS. CONTINUED 
. TO-DAY ON THE FOLLOWING PAGE 



West of England 


Our dient Katncrribcr of one of the 
coum n s nwst-iucrostul intemarianal 
organisations opaauag within the ethos 
of decentralisation and profit aaponsi' 
hiliry. The Company manufactures and 
adL a range of high qoalicy durables. 

Due to. retirement, a vjcma* exists 
In the top management team fnr a 
Sales Director whose main task will be 
the conti mad nn nf profitable market 
expansion that ba* emanated from, 
aggressive marketing and develop' 
merit policies. 

4 \pplicitions are invircu from -well 
experienced men or \iomen nhu can 
dcmonMraie a miccc-JuJ sale* inan- 
a i<c men t career. They will he 'inm- 
nicrcial animals' in-cd ■aurking 
within, and planning Towards, ime- 
pra fed managed «enc cotieml systenr. 
Experience <jf cc.»mroHiny all j^pciis of 
marketing new produces new tciri. 


tones and new methods, together 'with 
the development and motivation of 
home and export selling teams Is 
essential. A background in comtruc- 
uon or engineering would be useful 
and it is unlikely that anrooe under the 
age of ? 8 -will have broad enough, 
experience. 

A comprehensive remuneration 
package will be offered and relocation 
assistance ■will he given should this be 
ncccs^ry. 

If you led th.it you- hare the hack- ' 
ground to till rhi-. demanding and chal- 
lenging job. write with lull career de- 
tails to Position No B5S t*ji. Austin 
Kntghi Limited. IcmdimVI i \ iDS. 

\ppliC3timis arc forwarded to the 
client concerned, therefore companies 
in which you arc nor imenesred should 
J»c listed in .1 covering Icrrer to the 
P'xirion Number Supcrrisor. 



ADVERTISING 


BUCKMASTER & MOORE 

GILT DEPARTMENT 

Invite enquiries from experienced Gilt specialists to fill the 
following positions : 

GILT DEALER 

Fully experienced in all aspects of this market. The ability to 
service clients directly. would be an advantage. 

• SALES 

Experienced in Institutional Switch Business. 

There is computer based analytical support co-ordinated by 
our Actuary. 

Replies in confidence to: 

Bill Foy, Head of Gilt Dept. , Buckmaster & Moore, 

The Stock Exchange, London EC2P 2-JT 
Telephone: 01-588 2868 


AsasmNT 
CHIP’ EXECUTIVE 

(Management Services) 


ROYAL DOCKYARDS 


Bath 


£ 12 , 000 + 


The ionr Royal Dockyards arc major industrial enterprises under the control 
of the Ministry of Defence employing large resources of manpower, in varied 
technical skills, and substantial fixed assets. The yards repair; overhaul and 
refit naval vessels of all sizes. The prime objective of the Dockyards is to 
provide an efficient and timely servi ce to the Navy at minimum cost. 

This new poe>l of Assistant Chief Executive will be based at Bath. The task 
will be to review and recommend improvements in the quality of management 
information, and its supporting systems, in the context of a new wages 
structure, a specific money tote tot the Dockyards, and the possible 
introduction of a Trading Knnd. 

The work will involve the analysis of method.-; of financial planning, cost 
control and performance appraisal appropriate to the manpower, material 
and management resources involved : die presen La non of proposals to the 
Chief Executive for the adoption of efficient unnmcrtiai practices appropriate 
to the Dockyards; and advising on the. effective implementation of agreed 
solutions with fall regard to the impact on those working in the Yards. 
Candidates must be mature. -preferably qualified accountants, with a proven 
track record of success fa senior management in industry. Salary negotiable 
from £mj )00 p-a. for a two to three- year appointment with a tax-Irce 
gratuity and the use of a pool car. 

Applications, going fiiU details of previous experience and arrenl salary should be sent in 
complete confidence to J. IE Si ills Esq, .-lniuii bnpey Morri%h, Management CmsuIuhIx, 
43 Shoe Jjnte, London EOS quoting reference P/L33. ' 






INSTITUTIONAL SALES 
EXECUTIVE 

A sales executive is required -by a leading firm 
of London institutional stockbrokers to market 
financial sector stocks. The successful appli- 
cant will be expected to complement a well- 
established and successful research team 
specialising in financial shares. A knowledge 
of the banking and insurance sectors will 
therefore be an advantage. 


The salary and benefits will fully .reflect, 
the candidate’s experience and- potential. 

Reply, to Box No. A.549S. Financial Times, 
10, Cannon Street, EC4P 4BY. 


COMMODITY VACANCIES 

CHEMICAL TRADER (Petro products 
c. £4.500). GRAIN TRADER f to crcic* 
■nd moti»*te new division, -alary 
negotiable). TIMBER TRADER (to 
ireate and motivate new division, salary 
nesotiable). VEGETABLE OILS AND 
GRAIN TRADER I Legation Beljium. 
age c. 30 Salary negotiable). COPPER 
TRADER » Physical £6.flD0.£ 10.000 
PJL-ft. ACCOUNTANT (for EC I, «u 
£5.000)1 SHIPPING MANAGER (for 
meals company c. £4,500). 

• . - Write or Tef. 

CHARTERHOUSE APPOINTMENTS. 

* Great Newport Street. London. 
V/.C.2. (01-) 836 2377. 
Rcciattmen specialists for the 
Commodity Markets. 


Senior Economist 

UK and European Business Planning 
Salary up to £11,750 


Oar Client a major American multi' 
national group with widely diversified 
interests, requires a senior economist to fill 
a key dual role in both the UK and Europe. 
The Economist, although based in London, 
wilt be required to make frequent trips to 
Europe .The job is concerned with the 
analysis of the business cycle, industrial 
and market structures, long term social 
and political trends, and costs and prices. 

This job requires someone who is 
already reporting at board level end 
contributing specific information for use 
in marketing business and corporate 
strategies, the requirements therefore are 
for candidates who have worked in a 
similar capacity for a multi-national 


company. They must also have a first class 
academic background, an outstanding track 
record and, above all the intellectual 
capabilities and communicating skills that 
a job at this level requires. Finally, candi- 
dates must be prepared to rollup their 
sleeves and get on with the detail work, 
in addition to the points covered above. 

There is some urgency in filling this ■ 
appointment, so ram-iiHatem «m either send, 
a CV or phone for an application farm. At 
this stage all approaches will be treated izt 
the strictest confidence. 

Please address your replies to: 

Geoffrey King, Managing Director of 
Cambridge Recruitment Consultants at 
the address below. 


Cambridge Recruitment Consultants, 

The River Mill. London Road. St. Ives. Huntingdon, Cambs. 
PE17 4HJ .Telephone 046ft 690-10. 


E l i „ iiii 4M l j1i i l ■■■.. **mi,**Mi »■ ft .o ' i« i ■ ■■ m i n V i 1 1 IIIIIW I M II M IIIIIIIII i n i H iiiiaha HHw ii 'm 1 1 1 1 ■ 


BANKING SUBSIDIARY 

U.K. PUBLIC 
COMPANY 

nea- effort Orcy, has vacancy 
Documentary Collection Department. 
Applicant requires oinking or com- 
mercial background with documentary 
collection experience. 

Good protpects advancement. 

Age 24 upwards. 

Salary negotiable according to age 
and exper.cnce. 

Wntr Bo* A. 5494, Financial Tunes. 
10. Conaon Street, £C4P 4BT. 


INDUSTRIAL DEVELOPMENT 
IN THE EAST END 

£ 6,777 — £ 7,455 


Fating the problems of urban renewal and the 
challenge of Docklands. Toner Hamlets Council now 
withes to appoint an experienced INDUSTRIAL 
DEVELOPMENT OFFICER in order to maximise the 
Borough's industrial potential. 

This is a newly created past within the Directorate of 
Development wish the role of 

encouraging employers to move so the ....... • 

Borough through publicity and personal '/.l r.l 
unmet with Managers and Director* -J VffUmf 

and to help resolve the location ■li n II 1 

problems of the Borough's exisuog I .L I. 

employers. j | | f | 

Toa will or responsible 'o’ 'TWIIC 

developing strangles to implement she {UWC 
Council's industrial policy of > ■ ••• 


OTt London'- y 

■LU_LlBorou2h of: 
TOWER HAMLETS 


promoting employment and give advice on changes In 
the policy. 

The Council recognises chat this « an exceedingly 
demanding task so a new post has also bocn established 
at a high level to alio provide administrative support. 

Tou thcekl have at least 2 years’ industrial 
.. » promotion and development experianee 

j and appropriate qualifications would be 
: * V an advantage. 


For further information >nd 
application- form write to Head of 
Management Services. Town Hall, 
Patriot Square. London E2 9LN or 
telephone QI-9BI 0077 anytime, 
quoting reference 4/S, Closing data: 
3rd May. 


iHOBTLSAN INTERNATIONAL LIMITED 

AppUeat iefltare in/Utd for cxptrtinztd 

EURO-CURRENCY DEPOSIT BROKERS 

XAGw'eCit cf I'ie Lcnficn ntvrket. 

Also reqiji»*rf ire tlrr* 

. : TRAINEE DEPOSIT BROKERS 

J; ; t hptne nee ot ffie foreija Excfuip.je marker. 
jjp>ephei. wirtn wilf bt fretted in the siriense ccr.fider.ce. snouid 
“ Awtuud to: 

jTJ Daorid Thorfijnbn, Shortloth Intcnwciwal Limbed 
/ 4 Gey Read. London EC IT 2AU.‘ Tti: *920- 


Statistical Department 

well krnwn firm of aqckbrokcrs require an 
stant who h^ experience in handling investment 
nines. Candidates should write Box A. 550 1, 
ancial Times. 10 L ^anaon Street, EC4P 4BY, 
■ng details vf previous experience and present 


SENIOR FINANCIAL 
ANALYST 

As a result of internal promotion, a vacancy has 
arisen in the Research Department of Joseph 
Sebag & Co. for a senior analyst to take charge of 
the banking/finance sector. 

The essential requirements are a university degree 
.or professional qualification. The successful can- 
didate will probably have at least three years' 
experience of investment analysis gained in the 
* City, although applicants with relevant experience 
outside the securities industry would also be 
considered. 

Candidates should be able to express themselves 
conciselv and persuasively both on paper and 
■ verballv. The work will involve frequent contacts 
with to*p financial management and discussion of 
conclusions with institutional clients. 

1 This is a senior appointment and the salary to be 
paid will fully reflect its importance. * 

Please reply, giving a brief C.V., to 
The Research Partner, 

Joseph Sebag & Co;. 

3 Queen Victoria Street, London, E.C.4. 


L. MESSEL & CO. 

Building Materials 

In order to implement our current expansion 
programme we need to recruit a senior building 
analyst to complete a small specialised team in this 
area, where we are already acknowledged experts. 
The candidate will be under 35. will have sevei’al 
vears* experience as a building analyst and will 
have developed contacts in the industry ‘at a senior 
level. 

The level of remuneration will be fully competitive 
for the right candidate. 

Write or telephone Mike Whittle?. L. Messel & Co,, 
p.O. Box No. 521, Winchester House, 100 Old Broad 
Street, LondonEC2P 2HX. Tel No. 01-606 4411. 


investment manager. 

Tours FoniO'iO Muugw wfch several yoaT rxper.enst- in Merchant Bank, 
hveynwnt True or wiir imLionoa required fo- BhalU highly prefn&ioeu! 
« annua ant company ttwJfmg ptruna 1 .. l*jk and unticatairgl portfolios. 
XnoMrlcafgr of fixed imerws awl eqj.ty wa'listt -equired; Unlveralay dqm, 
occounmcy or fegi! quiMi^t-on dn-riE'e. Ground Rocr oapo-sjr.iif, Surcing 
saUry £5400 with excaiiene grasawrei for growth. 

riottit write ruth full C-V. :o the .«s-ag : tf 
■onjrr SAMDELi i company limited. 

27 LV.U.-J Lft-rfon &Z2* }VF . 


j Group Insurance 
: Manager 

l to £9,000 plus car Gentral Lomton 

• Chloride Group Ltd., a major British-based international 

• manufacturing group with a distinguished profit record 
Z and around £200m turnover, seeks a manager to head 

• Its insurance function. The post carries responsibility 
Z to the senior financial executive of the group for 

■ managing: he world-wide insurance and risk control 

■ programme with a small specialist and professionally 
Z qualified staff. The job also carries responsibility for 

- UK property matters. 

• Candidates I male or female) must have directly 
Z relevant experience, heading an insurance function in 
Z an industrial or commercial group of acting as deputy 

- head of such a function. They should be professionally 
Z qualified in the insurance, secretarial or accounting 
z fields and ideally be aged 30 to 40. Prospects are not 

• recessarily confined to this function. 

- For a fuller job description, write to John Courtis 4 

- Partners Ltd., at 78 Wigmore Street. London 
I W1H 9DQ. indicating briefly your relevance and 

- q uoting reference 758 /PT, 



OIL BROKER 

An internationally known Shipbroking group r 
wishes to appoint an “Oil Broker". to create ana 
develop an oil broking section^ . 

Applicants should be well informed on the trading 
logistics between oil companies, and preferably * 
already have had experience with an oil companv 
or trader. T be successful applicant will be based 
in London. 

Curriculum vitae to Box A. 5497, Financial Times, 
10, Cannon Street, EC4P 4BY. 


STOCKBROKERS 

require Junior Assistant for dealing desk, age 20-24 
years. Write for interview giving details to Ref. RDW, 
Box A.5500, Financial Times, 10, Cannon Street. 
EC4P 4BY. 


UNITED CALIFORNIA BANK 
Brussels Brandi 


seeks a professional senior 

Foreign Exchange and 
Euro-Currency deposit dealer 

to. join the money management team, ans- 
wering directly to the Manager and Chief 
Trader of the department. The desired can- 
didate' will have a minimum of five years 
experience, customer oriented, capable of 
independant action. Competitive salary. 


Write in confidence to 
Mr. Arthur Sealls, 

Vice President & General Manager, 
United California Bank. 

57 Rue Montagne aux Herbes 
Potageres, 1000 Brussels . 




MANAGER 

COMMERCIAL BANKING 

International Merchant Bank in City requires Manager to 
assume responsibility for its commercial lending activities. 
The requirement la for a fully-qualified Banker of sound 
judgment and good education, who bas had at least- five 
years at management level. 

The Bank is looking for a person aged probably 35/45, who 
has deep experience of inteznatioxiai trade financing and is 
fully conversant with sterling and currency lending and all 
related Exchange Control practice. 

Tbe person appointed- will be able readily to meet and 
assess people at all levels. 

A fully competitive salary will be negotiated. 

Applications should include a full curriculum -vitae, 
including current salary, and be addressed to Box A. 5499, 
Financial Time 6 , W. Cannon Street. EC4P -JBV. 
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The-fT^ancial -TUnes Thursday ^ April .1 


GENERAL APPOINTMENTS 




upto&QpOG-Ycar Swansea & London 


Fbr an international public c o mpa ny structured bz two product fields, tint in toys, 
the other in DX£ The turnover ix around £50 &l 

to the Vice-Chairman and Group Managing Director respectively, the 



merintees \3l link with the Financial Directors and be responsible for the co-ordipation 
offeiancial information, standardisation and.introduction of new accounting systems and 
capital project proposals. V 

Interested Chartered Accountra Is in their oady thirties must be 
technicians as Well as really understanding cash mid profits. 

Please apply in strict confidence to J?elcr Barnett quoting Reti 634. 



A dwtaamotfleckwaU Consul tanwS«wic«LM_84-B6BAKERSTREEr.LCfta30N,WlM,'li!>L 
-33S 3G23/aS96/2Src3Te**: 263526 . . • ; , 

ASSfflWH) WTH COMfWflES W AUStWUA * 80EUa-CMAW-Wti<CE- 


INVESTMENT MANAGEMENT 
ASSISTANT 

Old established life Assurance Society in London's West End 
requires a young person aged between 20 and 30 to join its 
Stock Exchange Investment Management Team. At least two 
years* practical experience in the management And analysts of 
British equities or closely related field Is required. Experience 
in Investment Management, particularly with Pension Funds 
would be desirable. A lively mind and ability to think 
logically and to show initiative is of more importance than 
formal qualifications. This post offers an opportunity for 
career development within the Society's Investment aria. 

Starting salary, depending on experience, will be between 
£3.100 and £3.700 including London weighting. Fringe benefits 
include generous holidays, non-contributory pension scheme, 
interest-free loan for season tickets and luncheon vouchers. 

Please apply' in writing giving details of age. experience 
positions held and current -salary to: — 

Mrs. Peter Hornsby 'CT41'. 
Persoanri DwachnnsJt Louden Uanuar, 
Clsricil Medical a nd General Life AfisnriAce 

Sodacr. 

13 St- Jamat'S Square. London SW1Y 4LQ. 



CM 

&G 


Medium sized company specialising in manufacture of drapwire 
cables hs seeking 

AN EXPORT SALES MANAGER 

This person will be required to travel extensively abroad to 
obtain new markets for existing products of the company. 

Applicants should have experience in cable industry, in particular 
in telephone cables. They will need to show an ability to 
research and follow up possible sales outlets and to meet with 
people. An attractive salary will be offered with an appropriate 
bonus based Dn results. 

Application giving fullest details to- Box No. A.5504. Financial 
Times. 10. Cannon Street, EC4P 4BY. 


ITOSTMT 

ANALYST 

Analyst required for 
active 

/investment 

DEPARTMENT . - 
of old-established 
MERCHANT. BANK 
aged 25-30, with at least 
3 years' experience. 
EXCELLENT SALARY 
AND PROSPECTS 

. Reply in own hand- 
writing with full cur- 
riculum vitae to: 

J. MORGAN, 
LEOPOLD JOSEPH 
& SONS LTD., 

31-35 GRESHAM ST., 
LONDON, E.C.2. 


APPOINTMENTS 

WANTED 


COMPANY NOTICES 


1 YOUNG MAN raqolm intuition lovoliring 
I hard work mu rupammiiity where 
I ability will b« rowanMd- TranaHad 
j U-S.A. Many contacts. Highest refer- 
Anon. Write Bom A. 3505. Financial 
| Timae. 10. Cuoon Street. EC4P 4BV. 



JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY, 
LIMITED GROUP 

ANNUAL GENERAL MEETINGS OF GROUP COMPANIES 
AND CLOSING OF TRANSFER REGISTERS 

The Araiul General Meetings oJ the u n de t - me ntioned comoamd* will he 
Mtn in the Board Room, Consolidated BinlcMM. corner Of Fee amt Harrison 
Streets Johnnashura. on 14th May. 197# at the times lined Mow- The 
transfer nooks and retnsters Of memoers will be dosed Irons loth to 14HI May. 
197 6 ooui days mdosiye 

Name of Company 

iaach ir.torooratrd in toe Repuolic ot South Africa > 

Western Areas Gold Mlninv Company Limited 
Elsburs Gold Mining Company Limited, 

The RandionWin E&utes Gold Min. 09 Company. 

Wltwaienrand. Limited 


Timer Meeting 


9.1 S a.m. 
10.15 AOL 


11.15 a jb. 


In resoect of each of these meetingi, any member of die company 
concerned is entitled to appoint a araay to attend and to speak and, on a 
poll, to role in his itead- A proxy need rot Pc a member of toe company. 

Holden of share warrants to hearer desirous o< attending In person or 
or prcncy or Of toting U the matting and at any adjournment thereof are. 
reouirM to comply with th- raaulatlons of the company raladim to lUia 
warrants- Copies of the regulations am avaUahle on application to the 
Johannesburg ofltov of the company at the address oiyen Mfow or to the 
o«c« of me London secretaries. =7 Austin Friars. London EC2N MY. 


By prter of the Ikuiroi. 

JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY. 


5eeietaried. 

per. D. fTS. MU MAGE. 


LtMfTBO 


Heed often* and realstsred eMcasi 
Consolidated Building, corne r of- 
Fo* and Harrison Streets. 
Janaimetbure. 2 tioi. 

P.O. Bo* MO> JonannesborB. 2000. 
s:st March. i#75. 


ANNOUNCEMENTS 


MR. C. A. CAMN retries from the Board 
of Pldcford Dawson S Holland Lid. on 
31 « March. 1976. 

MIL W. WHITEHEAD has been appointed 
Director of the Board of Mcktord Derr, 
son • Holland Ltd. wtth effect tram 
■let March. 19TB. 


CONTRACTS 
AND TENDERS 


JUTLAND TELEPHONE COMPANY 
LIMITED 


JLACKMAN AND CONRAD LIMITED 


Sr'. BONDS OF IJM NOTICE IS HEREBY GIVEN that The 

S G WARBURG t CO LID announce Q 1 e* .. . Rnomar ot hTp 
thet rw seneetn instalment of Bands for „ ' rv snare nog war Ot Die corapamr 
■ nominal ralur of U.SAC66.DOQ i First w.ll be closed from the Slh to We 30m 
Senes' and U.SA33S Deo [Second Serf ml April mdusive. 

“»•* been purchased lor redemption on _ 

1st Mar 1976. , ■* 0, *nrr or the Board 

1st April. 1976. CONNAUGHT ST. MICHAELS LIMITED 
1 Registrars. 


INVITATION OF TENDERS FDR 
CKIGWKU. MAVIGJB AREA ON Mil 
1- The Department" of too Environment 
invites apel.cttlons for the right to build 
ana upeiat o patrol filling stations ana 
single storey catering astatallshmdms on 
a .50 year lease at Chigweli Essex on 
me LonooiwCambridee Motorway Mil. 
1.. Biel on opposite 9loei of tne motor- 
way, totalline Ibaat 36 acres (IS b*o 
awi are M bo d eveloped as one service 

3. A patrol tiling station oM-lng at 
least two onassoclated brands of petrel 
and one cafeteria era req el rad no na 
std* of the motorway, although .applicants 
may offer inHially to provide full catering 
OR one side of Hie motorway only. The 
successful applicant will bd raasbod to 
spend at least £750.000 on the provision 
of those facilities, including at least 
X4UO.OOO on the first stage If the develop- 
ment H to be staged. 

4. Parking areas, through roads, exterior 
lighting, iantfs em pipg and a pedestrian 
subway connecting the two half-sites will 
be provided bv the Department. Mains 
services Including gas wfti be brought to 
me .doreiooer’s service points. 

9. Requests for further details and appli- 
cation forms should be addressed, to tha 
Department Of the Environment Motorway 
Service Areas Branch. Room 3-11A SC. 
ChrioMBher House Southwark Street. 
London sn 0TB. The dosing. date for tiw 

ratum el completed application* is Julv 

13. 19T6. 


THE POLITICS and economics 
of public expenditure- are right 
in the public eye After the 
abstentions which caused the 
Government's defeat in the vote 
oh its White Paper last month. 
Compared with this, the short- 
age of up-to-date running in- 
formation on expenditure seems 
boring stuff: It certainly has 
little attention given to it .in 
public, yet it is the key to 
control. 

* The Treasury recently replied 
to the House of Commons Ex- 
penditure Committee's Special 
Report dn .Cash Limit Control 
of Public Expenditure Pro- 
grammes. It is an intriguing 
document which in some ways 
is a milestone in the manage- 
ment of expenditure. Manage- 
ment of resources is not enough 
by itself; side by side there will 
be cash limits; these cash limits 
will be cast widely, covering 
(more or less) supplemental es 
as well as main Estimates: most 
of the central government 
sector will be in the- net and 
so will the local authorities — 
these are some of its main 
points. 


Peter Vinter suggests that a greater flow of 
information is an essential ingredient for. 
adequate Government control of public spending 



Doubts 


This is fine as far as it goes, 
but with a closer look doubts 
creep in- ; Throughout, the key 
word is “control" — of which 
there will he a variety: cash 
limits, loan sanctions and 
housing starts. And, of course, 
control in this sense cannot, 
and should not, be .applied to 
social security benefits, as the 
Treasury rightly states, for they 
must' be paid on' demand when 
the-proper concOtipns have been 
met. Nowhere , is. the word 
“ information " used'. 

To make cash limits effective 
in the genuinely difficult task 
of managing- individual expendi- 
ture programmes, good . up-to- 
date information is crucial. The 
earliest possible warning of. 
deviations from the required 
trend is Essential. Without this 


the cash limits will be in great 
peril; so it is unfortunate that 
the Treasury’s reply is so coy 
abont information. It ‘is to be 
hoped that either the Chancel- 
lor, or the galaxy of papers 
issued at Budget time, will put 
this right. If this is not cleared- 
up. tile controls themselves 
must be suspect. 

Why is the subject so press- 
ing? First, take the simplest 
case. If a programme gets 
seriously off-course, few will 
believe that if this is discovered 
only in, say, the sixth month of 
a year, the cut-back will wholly 
make up the off-track expendi- 
ture In the remaining six 
months. - Of course, that is what 
ought to be done in such a case 
but short of an iron determina- 
tion to stand by major cut-backs 
(for example, shutting schools 
for a month o* 1 two — or even 
hospitals?) st-eh remedies are 
unlikely, for the simple reason 
that it would be a public con- 
fession of failure. The public 
could reasonably ask why they 
should suffer thus because of 
the poor management But. the 
only course r is- to learn very 
early and -act then, while time 
is available and correction is 
practicable. 

In a roundabout way, the 
White Paper- f Gmud. 6396. para. 
8) accepts' this, even though 
it fails to come out .IdIo the 
oped. ,c Programmes- -are not 


immutable, and must he open to poses. . There is little room for 
revision as circumstances re- argument about what infbnnx- 
qulre. The- problem is' to. find ti( > n government needs, though 
a way of Mowing this flexibility ^ ^ ^ ^ 

to respond to new. events with-™ * ^ quality of the 

out, at the same time allowmg To g6t ^ information 

eveirgr owing expectations for (g*y xwt more than a 

better services to preempt SXtfter tibe period it 
more and more resources and even), spending centres will 
to require higher taxation.” The ^ ^ up and 

,** per ,, th f n - goes organised to do the job. This 
'Technical methods of expend*, ^ ^ers for the 

ture control cannot do this by centres , for ^11 

themselves: they 'only provide ^^ware that tire Departments 
the framework .• . But what d ^ wn snow 

if the framework has too many know; and the 

holes, and is dowln telling what ipfgggujy will know that they 
is happpenmg? TtaUs tire rub. ^ that fact alone 

Coupled witii this is the. need h its compulsions, 

to know what is happening to m eetive management means 
social security payments, quite t ^ m dSarge down the 
apart from control. Supposing ^ mliSt have up^ivdate 
there was a surge of unemploy- it is not just a need 

ment or siclmess dauns, coupled f Olympians at the centre, 
with a bit of mlstorecasting in v. 

an admittedly difficult area: the °f rt wil take a little 

Government needs to know t P. a ™® e 

what is happening as soon as t * 5e object on vffa&i czsh is 

possible, for either taxes ex' ^.eomwqiud^ out of *e 

borrowing will quickly bear the 2““^ 

brunt Furthermore, staff pay systems. Here we ooiua meet 
is a laiiebart of thVuuSS another obstacle—] perfectionism, 
iend!^ sff rightly expect ^ perfectionists wUl argue 
fair treatment and without early ^ ^ 

information on trends, recruit- wm 

ment and redundancy cannot ***** 
possibiy be tailored to policy ’SS^ &SSSL 

n wrongly, as Is now dear, opted 

g 00 d^ n6 “ SroSS b coitmuing this system.) 

discipline it automatically -im- 


Much better waft a 
thing better, so 
Against this is th< 
ing advantage ol 
answer which the 
Could provide. If 
commentary to met 
there should be no 
they can best be n 
controlling the fig 
Department or spe 

Crucial 

All tb H« may 
kitchen stuff comp: 
great debates ov 
theory, the dispo 
sources, and the j 
penditure. But v 
tude one supports 
information aboi 
mediate past in rel 
is crucial: tins i 
real power lies. E 
ceived surprisingli 
tion. ** Cash limi 
words, but they w 
of their meaning v 
of valid, up-ttHiatif 
make “cash limit 
be seen to bke, 1 
Commons and 
generally should * 
information flow ii 
duced in order tn 1 

A practical waj 
ing would he for 
to publish model 
“ spending centres 
ments for keepii 
management acco 
both the individm 
bodies higher up 
mately the Treaf 
quickly how they : 
simplicity and a 1 
should be the ain: 
detailed precision. 

Many businesse 
over to such syste 
is no valid reas 
public sector shou 
suit. Tbe next si 
to publish tbe resu 
The author is a Jar 
of the Whitehall P 
ture. Surrey Corn mi 


APPOINTMENTS 



Trident TV 
for G. E. Ward Thomas 


CONTRACTS AND TENDERS 


TIMED ARAB EMIRATES 
Ministry o! Electricity and Water 


PA. BOX 1672. DblAl 


The MJmsuy of Electricity and Water 
for tbe United Arab Emirates invites 
tenders for tbe following works:— 

Tender No. N424& — 

Specification No. N35.1/1976 
Comprehensive mechanical and elec- 
trical works ( excluding Desalination 

Plant! for the new power station to be 
constructed near Urnm AI Quwain and 
haring capacity of about 90MW. 
Applications for tender documents 
should be made during normal office 
hours at the Ministry's offices In Abu 
Dhabi or Dubai in the UAE or at the 
UAE Embassy in London. Only firms 
who have had experience in engineer- 
ing similar projects should apply. 

Each tender fee is Dirham's 2JS00 if 
collected in the UAE or £300 sterling 
if collected in London and Is not 
refundable. Volume I (Instructions to 
Tenderers, Forms and Conditions of 
Contract! of the tender documents and 
an abbreviated, specification Is already 
available add the remaining volumes 
2. 3 and 4 (Specification, Schedules and 
Drawings) will be available from 10 
April 19T6. 


Tenders must be valid for 100 days. ■ 
Tenders most be accompanied by a bid 
bond in the form of unconditional bank 
guarantee of Dbl2.000,000 (12 million) 
valid for ISO days. The successful 
tenderer will be required to replace 
this with a performance bond equal to 
10 per cent of the total contract sum 
for the period of the contract The 
tender documents must be complete and 
submitted in quadruplicate. Each copy 
shall be enclosed in a plain envelope 
not bearing any identification of the 
tenderer and marked only on the out- 
side with the tender number. 

Four copies shall be addressed to:— 
His Excellency the Chairman, The 
Permanent Committee for Projects, 
Ministry of Ffanitihg, f.O. Bol 2847, 
Abu Dhabi, UAE, 

Tenders must be received not later than 
17.00 hoars on 27 June 1976. This 
advertisement is a complementary part 
of this tender document. It is important 
that the plant is in commercial service 
as early as possible In 1979. 

Abdulla Ein Hnmaid Al Qassimi - 
Minister. 


Mr. G. E. Ward Thomas has 
been appointed chairman of 
TfttDENT TELEVISION. the 
parent company of Yorkshire TV 
and Tyne Tees TV. He succeeds 
Mr. James Hanson, who will re- 
main an the Board. Sir Ralph 
Carr-ETHson becomes deputy 
chairman. 

* 

BRITISH TRANSPORT HOTELS* 
Mr. W. J. Currie, at present direc- 
tor. Traveilers-Fare, has been 
appointed deputy managing 
director and director or hotels 
and Mr. K. E. Hyde moves from 
head of operations to director, 
Travellers-Fare. 

Mr. D. H. L. Hopkinson has 

S ven up tbe post of joint manag- 
g director of M and G INVEST- 
MENT. - He remains as chairman 
and Mr. L E. Linaker becomes 
sole managing director. 

* • ■ 

Lord Plurenden has been 
appointed a non-executive direc- 
tor of MFI WAREHOUSES. 

* 

Mr. D. S. Barber, chairman and 
managing director of Halma, has 
been appointed chairman of SER- 
VICE ELECTRIC COMPANY, fol- 
lowing Its acquisition by the 
Raima Group. . Mr. M. J; Arthur, 
finance director of Halm a, has 
also joined the Board. 

★ 

From to-day the- investment 
division of X. M. Rothschild and.' 
Sons. Ls being incorporated Under 
the title N\ M. ROTHSCHILD 
ASSET MANAGEMENT, a' wholly- 
owned subsidiary of Rothschilds. 
Initial directors will be: Lord 
Rothschild (chairman) .Mr. Evelyn 
de Rothschild. Mr. Hermann 
Robinow. Mr. Louis Cinsbnrg, Mr. 
David Seeker Walker, Mr. James 
Roe, Mr. Anthony Vice, Mr. 
Nicholas Eeley. Mr. Richard Katz. 
Mr. John White. Mr. David 
Sullivan and Mr. Rolf Alexander. 
* 

Mr. V. C. Jones, chairman and 
managing director or W. AND J. 
GLQSSOP. is to relinquish his 
executive responsibilities on July 
31 but will continue as chairman. 
Mr. Dlgby Burnell, who wiM take 
over Mr. Jones' responsibilities, 
becomes executive deputy chair- 
man on August I. Mr. R. Peebles 
and Mr. G. Warner, joint deputy 
chairmen, will retire on July 31. 
-Mr. Peebles will remain on the 
Board as a non-executive director. 
* 

Mr. A. J. Warran has been 
appointed a director of Shawiands 
Securities and Mr. G, Wynn -Junes 
becomes managing director of 
C. R. Hills Life and Pensions 
Services. Both companies are part 
of the FRIZZELL GROUP. 

* 

Mr, Bruce McK. Candllsh has 
been appointed financial director, 
and Mr. John Speirs director with 
special responsibility- tor sales ia 
the Midlands and South, of W. IL 
O’GORMAN. 

★ 

Mr. M. E. R. Allsopp has been 
appointed to the Board of 
DUNBAR AND CO., bankers. 

* 

FISONS has announced the. 
appointmgnt of Mr. H. L. S. 
Rertragton as an associate direc- 
tor of its Agrochemical Division 
Board. 

★ 

Mr. Ian Fraser, who joined 
Lebus Upholstery as marketing 
director In March 1975. has now 
been appointed to the main Board 
of the holding company for the 
Group, HARRIS LEBUS. Mr. 
Fraser will now be responsible for 
marketing throughout all Group 
companies. 

* 

Hogg Robinson Group has. 
announced the formation of a 
new company. HOGG ROBINSON 
KNOX - JOHNSTON i YACHT 
BROKERS). The Board comprises: 
Mr. R. B. Kevill e < chairman): Mr. 

L C. Gilroy; Mr. C D. Knox- 
Johnston; and Mr. R. Knox- 
Johuftton. ■ . 

* 

Interests of the Wolfson family 
have additionally acquired the 50 
per cent, holding of Inter- 
national Bank of Washington DC 
in the Birmingham-based bank. 
SECURITY TRUST CO. As a 
result Of this acquisition, the 
directors who previously repre- 
sented international Bank— MaJ. 


Gen. George Olmsted and- Mr. 
Alan Small— have resigned from 
the Board. Tbe remainder of the 
Board is unchanged and com- 
prises: Sir 'Isaac Woffson, Lard 
Thomson of Fleet, Mr. Peter X* 
Bunce . and Mr. H. Anthony 
Holman (director and general 
manager). 

★ 

Mr. D. A. J. Lunn. accountant 
and secretary, becomes financial 
director of ACJSTEV BEECH. Mr. 
Boynton Oldfield has been 
appointed works director. 

* 

Major General P. J. Ovens is to 
be Commandant of the Joint 
Warfare Establishment from 
November 5, in succession to Air 
Vice-Marshal F. & Hazelwood, 
who la to retire. 

* 

• .Mr. Jack Ecdes has been 
appointed a member of the 
ENGLISH INDUSTRIAL ESTATES 
CORPORATION. Mr. Ecdes is 
regional secretary in Lancashire 
of tbe .General and Municipal 
Workers’ Union and a member of 
the TUC General Council. 

* 

Mr. David Cuerden has been 
appointed financial director of 

ME MB RAIN. He was previously 
financial manager of Samuel 
Jones, a subsidiary of the Wiggins 
Teape Group. 

Sir - Richard . Dobson has been 
appointed to the Board of 

FOSECO MJNSEP as ■ a non- 
executive director. 

★ 

Mr. R. O. Barker has been 
appointed to the Board of 

SAMUEL MONTAGU AND CO. 

• ★ 

Mr. Geoffrey D. Lavers has been 
appointed to the Board of JOHN 
W ADDINGTON. Mr. Lavers is 
deputy . chairman and ma n a gin g 
directoV of the Hargreaves Group 
and chairman of Hargreaves 

Fertilisers. 

★ 

Mr. J. D. Nicholson, managing 
director of Clive Investments, has 
been appointed a director of- 
CLIVE DISCOUNT HOLDINGS. 

+ 

Mr. E. F. HUIaa has been 
appointed managing director of 
REED CORRUGATED CASES (a 
Reed International company). Mr. 
Hlllan had been deputy managing 


lamiary 

.succeeds Mr. H. C. Thomas, who 
has been appointed managing 
director of the newly-formed 
packaging division of 'Re&d Grmip. 

■ * ’ 

Mr.' N. J. Payne has been ro-' 
appointed - a. full time member, 
of the* BRITISH AIRPORTS 
AUTHORITY for a Further period 
of five years- Mr. Payne has held 
the post of ehief executive of the 
Authority since August : 1$72. 

Mr. W. R. C. Elliott and Mr, 
G. R. Hill have joined rhe Board 
of BASS CHARRINGTON. Mr. 
Elliott ia chairman of Tennent 
Caledonian Breweries, the Bass 
Charrington subsidiary respons- 
ible for Group operations in Scot- 
land. Mr. HjO, formerly chairman 
of British Transport Hotels, has 
been appointed chairman of Crest 
Hotels, the subsidiary responsible 
for the Group's hotels in England 
and* Wales and. Continental 
Europe. Hr. Q. R. Led ward wD) 
continue to have overall responsi- 
bility for the Group’s non-brewing 
interests. 

★ 

Mr. D. M. Saunders has been 
appointed a director and chair- 
man- of BROOKE TOOL ENGIN- 
EERING HOLDINGS. He succeeds 
Mr. R. A. Morton, who has 
resigned to take up an appoint- 
ment as a managing director, of 
the British National Oil Corpora- 
tion. * 

■ ■* ■ • - 
WEIR GROUP. Mr. G. F. Arkless 
has been appointed chairman of 
Weir Westgarth and .Weir Heat 
Exchange. The former chairman, 
Mr. J. J. De Raemy. who is baaed 
in Geneva, will now be free to 
devote more time to the overseas 
operations of the Group’s inter- 
national division. On taking up 
bis new appointments Mr. Arkless 
is relinquishing the chairmanship 
of Polypac (Hartlepool). He Is 
replaced by Mr. J. J. B. Young. 
Mr. Arkless and Mr. De Raemy 
are both main Board directors of 
the Weir Group, and Mr. Young 
is managing director. Mr. Maurice 
Haken has been appointed 
marketing director of Weir-Pacflfe 
Valves. He was previously manag- 
ing director of a company in the 
BTR Group. • 

* 

Mr.- R. G.' Newbery has been 
appointed a non-executive director 
of WILLIAM BAIRD TEXTILES. 


David Stout is NEDO 
economic director 


Mr. David Stout has been 
appointed economic director of 
the NATIONAL ECONOMIC DE- 
VELOPMENT OFFICE. He will 
take up his duties at the end of 
July. Since 1938. Mr. Stout has 
been Mynorg Fellow in Economics 
at University College, Oxford, 
except for two years in 1970-72 
when be was NEDO’s economic 
director. He has been associated 
with NEDO as a part-time con- 
sultant since 19G2. 

★ 

Mr. K. G. Do Sanlles has been 
appointed deputy director of 
operations. A JOHNSON AND 
CO. (LONDON), but ata retain* 
his present appointment as 
general sales manager. 

★ 

Mr. Roger Metcalf of the Milk 
Marketing Board has been 
appointed products director of the 
DAIRY .TRADE FEDERATION in 
succession to Mr. Paul Pegden 
Smith, now group commercial 
director for tine Express Dairy 
Company. Mr. Nicholas Finney 
of Unigate has been appointed 
Industrial relations adviser to the 
federation. 

... • * 

Mr. Roger ' Dyer hay been 
appointed a director of H. KOHN- 
STAMM AND CO. (UX.). fte was 
previously general manager of 
Standard Synthetics, which was 
acquired by' H. Kohnstamm in 
1973. 

* 

Mr. James R. Kerr, at present 
steel manufacturing manager of 
CAMMELL LAIRD SHIP- 
BUILDER S. has been appointed 
personnel .director, responsible- to 


the shipbuilding and senior execu- 
tive director. Hr. A. o. Lambic. 
He will take up his post on Mon- 
day, April 5. 

* 

Mr. Liam Pope has been 
appointed a director of GEORGE 
AND JOHN NTCKSON AND CO, a 
member of the Sale TUney, Group. 

Sir Derek B. Greenaway has 
retired as chairman of DANIEL 
GREIiNAWAY AND SONS and 
becomes president. Mr. Alan P. 
Greenaway succeeds him as chair- 
man. and Mr. William K. Forgic 
has been appointed vice-chairman 
Mr, J. Gossman, Mr. H. W. 
Laugh land and Mr. J. B. Anderson 
have joined the Board of Greena- 
ways. 

**■ 

Mr. Brian T. Uuffilt has 
been appointed financial director 
or AUSTIN-HALL BUILDING 
SYSTCMS, a member of the 
Penios Group. He was previously 
financial director of Yorkshire 
Post and Evening Post 

* 

Mr. J. Graham Smith has 
been appointed managing director 
of COMPUTER ANdLLARIES. 

A" * 

Mr. Roger Petty has been 
a ppoin ted managing director of 
INTERNATIONAL TIME RE- 
CORDING COMPANY. Mr. Petty 
bas for the' past six years been 
managing director of the Renwfck 
Group and. remains on its Board, 
as a non-executive, director. “ 

Mr. W. Ian Green has been 

lr P R°m? d 10 ^ ” 

ACRUtt as group deputy manag- 
ing director from May i. s 


LONDON & DOMINION Tf 
U.K. LIMITED 

Clin con Redgrave, Chairman and Managing Director 
& Dominion Trust U.K. Limited and associated .Comp 
retire on April 2nd! 1976. 

Peter D. Melviil will succeed him as Chairman' and 
Director of the Group which Is .a subsidiary, crt thei 
Chartered Bank Limited. 


HARRIS LEBU! 
LIMITED 


-Noticeis hereby given ofthe 
appointment of Lloyds Bank jimitec 
Registrar with effect from the 1st Ap 
1976. 

Ail correspondence and documeit 
registration regarding the Share Reg 
should in future be sent tq:- 

Lloyds Bank Limited, - 
: . ::Reg?arar T s Department. 

. Goring- by- Sea. 

Worthing, West Sussex BN 12 6D/ 
Telephone: Worthing 502541 
(STD Code 0903). 


R. G. WUlmott, Seen 


* 


% 



ELECTRicrnUcnt 1 

DE FRANCE 

National Service 

Public Corporation of the French • - 

(Law on nationalization of Electricity 
and Gas of April Sth, 1946) 

Registered Office: 

2, rue Louis Murats — 75 PARIS (8 eme 

Bonds 1971-1986 in . denomination of 

ELEGTRICITE de FRANCE made use, for th 
bursement of the tranche, of $400 000 matu: 

1st May pl976‘, - of the right of ’redemption , m 
purchase oh -the stoclc exchange which is rese 
the time of -issue, and therefore hb drawing 
washjslcL ^ “ 

Ainountoutstandihg $18 Q00 000 

last of bonds numbers drawn by lot on Mar 
1-974— Repayment on May 1st, 1974, and r 
presented for redemption 

16 758/16 765 — 16 826/16 829 — 16 841 
16 961/16 999 

BANQUE NATIONALS' DE PARIS: Trustee 






SAVE IT 

. The Financial Times apologises foi ■ 
error in Tuesday's ;<i SA^E IT ” advertiseir 
It occurred in . the; “ COMPRESSED s . 

"■ CHECK LIST ” in which the third point 
omitted. The correct advertisement app . *■ 
on the opposite page. - 
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Air starts off free- but compressing it costs money Even 


And youcan add a bit more if its leaking outanywhere along 
' - the system. Aconstantleak atlOO psi through just one /" 

hole adds another £500 ayear. 

at prices like that it doesni do to wasteit 
Buti^probably being wasted before yourvery 
eyes because of ingrained habits, which, because 
fatftliflT; escape notice.Habits like cleaning 
do«nbenches, floors, clothes, lockers. Compres 
sedairis an expensive substitute for a brush. 
Anditmightbewastingitself through 

leaking pipes and joints, faulty controls and tool 
connedions.Furth«rmoreyou could be usingalot of power 


. compressing air to iJ^gu picsstuc — 

as well Gr maybe yotir compressors are running through long 
hours whennobody’snsing compressed air. _ 


com 


Department of Energy. 








COMPRESSED AIR CHECK UST 


Involve your workforce by getting them to report any 
leaks orfaults in the system.How often does your main- 
tenance department testfor leaks? 


.Discourage the use of compressed airforany purpose 
otherthan its properfunction. 


Can low pressure replace high pressureforsome of your 
operations? Generating 1,000 cfm at 100 psi costs £3-10 
an hour.The sameoutput at 50 psi costs only £2-20 - a 
saving of 30%. And if you can use pressure at 5 psi (often 
practicable fordrying.or cleaning) you reduce the cost 
to40panhour. 


Can you reduce the burden on the central system by 
installing asmall localised compressorforaparticular 
process whichmust use high pressure? 


Ensure that compressors' aren't left running when not 
required. Asingle 1,000 cfm compressorleft running but 
notgenerating compressed aircosts nearly £10 a day. j 
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Check the location of the air inlet and make sure 

you use clean, cold air. 1,1 ^1 
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And this is a year oi recession- Yet many ol the great 
hits o£ palmier days, re-issued as albums, are selling 
more now than they did as singles. 

Because they are being advertised on television. • 


It could be lime 
your product 

woiked weekends. 


London Weekend Television 




Vh 


Ring Ron Miller 01-261 3109 


•J*djlr*>h£0 








Advertising and. 
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NEW CASH AND CARRY FORC 
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A £300m. custoi 


BY- AUTONY 1 THORNCROFT 




Stirling Moss, who will start ofF. the proceeding* 4t. Brands Hatch 
on Sunday. . . * ’ • : ' 


MOTOR SPORT 


A start for sponsors 


BY BRIAN AGER 


MOTOR RACING needs sponsors 
— but sponsors need to be con- 
vinced that they need motor 
racing. An -ill-prepared, tatty 
car spluttering round a track in 
front of a small crowd hardly 
does anything to enhance a 
brand image. And the sponsor 
who 'knows nothing about motor 
racing can do little to ensure 
that his cash will ' bring him 
publicity and not just enable 
some racing driver to -live well. 

But now one motor racing 
formula is going all out to attract 
the public — and provide the 
sponsors with value for money. 
Formula Atlantic — one of the 
many racing-car formulae— will 
be taking to the tracks in a new 
guise, when this season’s series 
starts at Brands Hatch on 
Sunday. 

Each, race meeting will he 
planned to provide a day’s enter- 
tainment for the family, with 
stunt exhibitions, trips round the 
circuit, fairgrounds, barbecues 
and helicopter rides. The racing 
itself is being given a new took 
and a new title— -Indy lan tie — and 
will take, on something of the 
style and atmosphere of the U.S. 
Indianapolis racing. 

Practising and racing win be 
geared to producing- the best pos- 
sible show. Cars will go out in- 
dividually for just three qualify- 
ing -laps — with the timekeepers 
linked to -the commentator, who 


will keep spectators up to* date. 
If there is an accident a pace 
car will come on to the track 
and slow aU tile cars, allowing 
them to bunch mid result in die 
race virtu ally r estarting. - 


Package deal 


But it Is not only- .the radng 
which is being changed. Spon- 
sors are being offered a complete 
package deal for the first time 
To sponsor- one day's racing 
named idler -yon costs £6.500. 
Sponsoring .a supporting saloon 
car race, with sports and show 
business stars driving, costs 
£2,000, r This, is the same price 
as sponsorship for onecair in an 
Indylantio race. 

Sponsoring a car for the whole 
series would cost £16,000. -r? it is 
cheaper than tor an" Individual 
race because repainting cars in 
a sponsor's colours and putting! 
on his slogans costs motley. - '• 

•- Ally sorts -of other sponsorship 
deads are available. And they 
can all be arranged, through the 
race organisers. Formula Atlan- 
tic Promotions Hd., .3, Chester 
Street London, SWL The com- 
pany will give advice on what is 
the best sponsorship - idea for 
any business -and stresses that 
one of its main aims is to give 
both the public and the sponsors 
value for money. * 


LAST' year was difficult for 
many wish -and cdrry companies, 
especially' those with just one 
or ...two , . small . aod : badly 
sited depots. Mai growth, 
disappeared from- an ' industry 
which expanded from . virtually 
nothing to a‘£l,000fiL pins turn- 
over in not much more than a 
decade,, and with the intense 
competition *from the newer and- 
larger Warehouses, operated by 
'the well-financed -national 
chains, the -Ideal . depots found 
their- profit margins declining 
from the [standard r per emit 
net" into a loss. As a result 
the number of depots in the 
UTT has shrunk to less than 
600.*' " ’ . .-.* ’ 

. .This year looks like producing, 
further rationalisation, add whDe ■ 

the hard-pressed minors go out 
of business^ or get taken over, 
the major - chains, who now 
dominate affairs. «e pushing 
through their own improve- 
ments; From to-day, for ■example, 

five Wholesaling companies are 
merging their buying strengths 
to create a combined power of 
nearly flMnu by far the biggest 
in. the industry. ’• 

Two of the companies are 
among the largest in the business 
— -the ABF subsidiary; Alliance, 
with 46 depots, and the Gallaher 
off-shoot Warriner and Mason, 
■with over -forty; Also involved 
are Snowdon and Bridge from., 
the Manchester area; King ’Good- 
win in the Midlands; and War- 
rtnOr and Masoit’s -Ulster subsi- 
diary. All told they will operate 
104 cash and- carries, around a 

fifth of the total. - 

The companies retain their 
financial integrity .but .'they, 
expect to be able to get better 
deals' from suppliers and- to use 


the savings for 
their depoti. the 
manufacturers 
national cOveraj 
Channel Islands t 
These days -the 
along with cate 
customers of the c 
are shopping art 
bargains, and so - 
• which will be kne 
Food Distribute: 
show real growtl 
trade tram the co 
new link-up is s 
fee fact that ve 
dipots involv 
although -there w 
a few closures in 
As well- as « 
buying the five 
co-ordinate on 
promotions.- Ther 
together for the 
retailers linked ^ 
salers — Allian 
1.000 retailer 
Warriner- and M 


same number uj'" , 
brand name. The^V* , 
to be called 11 
Private Traders, ‘ * _ 

fourth largest sj . 
the country. .pffn*' 
Keith Jamison ¥ 
head the new er 
ports- a volume ir 
cash and carry- 0 /tP- 
year, and .expec^^ 
to top £1.300zn. * . .ft 
■with housewives, s V* .y . 
for the lowest j *' 

Co-op in particute .... 
from both mob . 
small retailers i' ' 
the ihdepefidem * * r.' . 
group' grocer, an - 
his cash and ca? 
sale supplier. . 
pushed to sho- 
growth. this year. 






T Tfc *■—£ ‘ has entrusted it \ ’ 

In Kriet w i 

ill WlivI Whidh bad bee 

• GOYA, the ICI subsidiary, has ' 

finally decided on the new 

agencies for Its £750,000 adver- “f £30««.-deodoiV". 
rising budget Crawfords gelilhe— < if* f 

main slice of the business, Aqi»?*"™®^ D £ N J 5F ' . If fff 
Manda, including Savlon; ABH // / 

will work mainly on development ££^523*1 Jtf * * * 

projects for drags and toBetries; *■ ' 

and Primary Contact will handle Denmark's positu f 
men’s products. market , j . | j 1 i 

• EMI has ' appointed Collett nd i '/ f '// * 

Dickenson Pearce to look after M4 . 

SBSr» K.--ST3B ’> ^ » 

experimented with two years, ago bet ^ een May 10 • 
without success, and has since m th*. « 

held aloof from. In the meantime jj w_ ' r0nune , < 

SwSfS £££%% jj";. / flu ; i 

: -ass: ^L d p^«*. d = v ;-:i/(t i 

• activities. Over 1 . 

• BRITISH LEYLAND 18 to '™ t by Bryaat : * 

launch this summer its. first eamnaiim. orena'?"!!/ i-1 i 


Kraft supports singles 


J. WALTER Thompson has 
gained some valuable new busi- 
ness from one of its oldest clients 
Kraft, which has been with the 
agency since 1926. .The U.S. com- 
pany is introducing its Singles 
brand of individual cheese slices 
to the U.K. and hacking the 
product with over £l^m. worth 


of promotion, or which around 
£500.000 will be advertising. 


£500.000 will be advertising. 

Other new business for the 
agency from an existing client 


comes in the roll out launch in 
Scotland. Ulster -and Tyne Tees 
this -\veejc- for Rock^n Rollers, a 
new snack- .product 'Trom. Golden 
Wonder. It is the first snafck with 
a pop music platforin and is being 
backed with the national equiva- 
lent of £5004)00: The - last' Golden 
Wonder snack. Rung Fuey. 
achieved £2m. worth of sales in 
less than six months, confirming 
the tremendous potential still in 
the snack market. ’* 


leodorv-' 

milk n u 

a bntte.U* r f 

positit f /a •. f 

5 ?; 'Jflfl * J 

iont th , / 

mmisfcu. 


Corporate- adverting campttign Dang BernbaciL ’ H 
in Europe and other, overseas _ . » 

markets, . using International # C AU L t‘F L O 
media like Time and Newsweek, Brittany are be 
and national publications, for the first t 
Saatchi Compton is handling following a succei 
the £4004)00. account. Additional paign for Fr 
business for the -same - agency Delicious apples, 
comes frt>m Bristol Myers which and Belding hand 
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Better freight services 


This year it is easier to roll-on with S ealink .. 
because we’re BIGGER and BETTER than ever. 
We offer the most reliable, flexible and .complete 
service of any operator in Europe. 

More Ships for Freight - Sealink operates the 
largest multi-purpose fleet in Europe. Now we are 
expanding still further. The 'Princess Marie 
Christine’, the 'Earl Godwin’ and the newly 
converted 'Holyhead Ferry l’give greater.capa.tity 
on many Sealink routes this year. 

More Routes for Freight - Operating from 9 " 
ports in Britain, Sealink provides anetwork of 17 
different routes serving the Continent, Channel 
Islands and Ireland, Each route is planned to give ’ 
you maximum flexibility and easy access to these 
i mportant markets. 


More Freight Sailings —A new day and nightly. 
6 -da 3 --a-week-service from Holyhead to Dun 
Laoghaire. Extra sailings from Harwich to the ^ 
Hook of Holland, and from Folkestone to 
Boulogne into France. . \ 

Fast and Easy - Sailings are scheduled to savi 
you time and money, while our splendid port ba v 
up services help speed your drivers through thi - 
ports and onto the road. We care for the driver 
on board and ashore. And we can help with, you ’■ 
..transport scheduling. Even booking is simple. 

So sail with Sealink in 1976— Europe’s biggest \ 

and best operator. > 

For further information contact ut at: N 

British Rail Shipping Division, 

50 Liverpool Street, EC 2 M 7QS 
Phone 01-2887535 Ext. 2706/7 . 


IRISH RC 


ALL CONTINENTAL ROUTS 
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Sealink Ro-ro . 

r T ' C ..,, D n — r Seaimk^isjhe brand name for the shipping fleets of ' • 

™ Bntlsfl Rs ^ — Ffench Rffllways ’ ^ ^gan MantimeTransport Authority! 35^ DtitchTee^nd Steam^ipCo- 
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The Marketing Scene 


RESEARCH IN *976 


The answers on the telephone 


SALES PROMOTIONS 


-Hi 
. ig 

. -2V< 

■{"W ANTONY -THORN CROFT, MARKETING EWTOR 

-.uteVERY year at the Market suggested that the 51 per cent. 

, ^-Research Society's annual con* of households that now own a 
, h ference a few of the current telephone are very little different 
- ^trends in the research busipess from the population at large in 
. 'J-sei a little promotional push, their use .of fast moving 
' ‘“'Among this year’s ideas whose packaged goods. 

"time seems to have come 15 the This was discovered by *sk- 
V®»lephone and its use In log housewives with telephones 
gi'j'esearch. about their awareness, con- 

In the past the drawbacks of sumption, image and advertising 
’ L 'collecting information by tele* recall of a range of products 
:£ ripbone — the up-market slant of from frozen food to washing 
lii -telephone owners; lack of expert- powders and comparing the 
f-urnce by research companies in answers with a general sample. 
„tefce area: the loss of visual The main caveats were that cer* 
giureictions from correspondents— lain respondents tend lo "up-- 
^have seemed paramount. But grade" domestic details when 
* now that face-to-face interview- interviewed by phone, and that 
/King is so expensive there have consumers from higher income 
.5been studies to see bow The telephone-owning homes might 
^telephone actually performs for have different reasons for not 
j**market researchers — and the using a prod 




>nswers are encouraging. 


product than poorer, 
non-telephone, consumers. 


£ Apart from its relative cheap- Another paper, by David Miln 
rfCness telephone research is quick, and David Stewart- Hunter of 
p “easily controlled, and national. Saatchl-Corapton, outlined four 
ft More to the point a paper pre- cases where the telephone had 
fcsented by G. P. Hyett of- the Post been successfully used in 
iuOffice and G. M. Allan of MAS research — mainly for assessing 



Is il time your product 
worked weekends? 



See opposite page 


immediate reactions to TV com- 
mercials and product sampling. 
Among their findings are that 
the 20 per cent, of people con- 
tacted who refuse to take part 
is not much more than the 
refusal rate from face-to-face 
interviewing. 


Savers seek 
security 


An area of - research which, 
like the telephone, has been 
mud) talked about but to rela- 
tively little purpose, is financial. 
This was all the rage around 
1973. when the economy was 
roaring ahead, so it is not sur- 
prising that an important re- 
search project by Save and 
Prosper into people’s savings 

behaviour should have been 
conducted then. 

But, according to Allan Spink 
or Save and Prosper and Simon 
Howard of PAS. who carried out 
the survey, even though the 
financial world shifted dramati- 
cally' within a few months of 
the results coming in the infor- 
mation gathered has formed a 
useful data bank which is re- 
markably relevant Some of the 
relevancy was revealed at the 
MRS conference. 

Few financial companies con- 
duct ' research but Save and 
Prosper with 600.000 unit hold- 
ers, (over half the total) has 
the funds to devote £25,000 on 
the exercise. The most important 
result, which has proved accur- 


ate despite the - recession, is 
that people aim to keep their 
savings as a fixed proportion of 
their income* Indeed as the 
standard of living declines there 
is a desire -to save more in main 
tain the balance and as a pre- 
caution against - an uncertain 
future- 

This fiadins.tfefiragainst pre- 
dictions and' * against all the 
other.pe£uIar expectations of the 
saartple. which was that the U.K. 
was moving towards a Scandina- 
vian style community — and in 
Scandinavia savings arc not so 
important. 

Another important lead for 
Save and Prosper was ’that the 
young aim to save as much as 
oider age groups — while at the 
same time borrowing "' much 
more. On the basis of the infor- 
mation gathered, and ii was a 
remarkably long and pc-rsonal 
questionnaire. Save and Frosper 
has been able to offer new ser- 
vices. in th? area of school fees 
for example. vn*h some know 
ledge of the kind of consumers 
that might bo interested and 
how to reach them. The timing 
of the survey- might not have 
been ideal but the results sug- 
gest that public attitudes to 
such important subjects os 
money do not change ail that 
rapidly. 


Government 
by polls 


DOES YOUR PACK COMMAND ATTENTION? 

75.3 oF sales in grocery' outlets are now self-service which means that your pack has to 
stand out, identify,' and sell the product. 

IS YOUR PACKAGE DESIGN DOING ITS JOB ? _ 

— EHsiebert/headltd 

EUROPE'S LEADING SPECIAUSTS IN PACKAGE DESIGN. 

Bnrfti>fitoBfflet»hBcU, hdiiding firecMBliirtotte«.'»ti>ato>*Sidwt> HttdH^ 193 Recent St, Losdoo,Wl or tel: 01-734 4S3S/9. 
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‘Hah 

Ispenaon advertising 
iswasted, 

and the trouble is 
1 don’t know which half* 

The First Lord Leverhulme ^ 

We commissioned an in depth survey by 
Research Services Ltd to find out how various 
media are used by the consumer when 
considering the purchase of a whole range of 
products and services>36 of these are included in 
the survey 

The media covered are TV. national press, 
evening newspapers, local weeklies, magazines, 

Sunday newspapers and radio. 

There is also some very interest mg 
information on retail advertising. 

If you are an advert iser.agency media 
buyer or a retailer.this survey will help you use 
your advertising money in the most effective 
way. 



Liverpool Echo 


r 


This coupon brings you a 
60-pagc book containing the 
research findings. Emit led .The 
Role of Media in Consumer Buying 
Decision! it's a publication nobody 
who uses the media should be 
without 





NAME. 


POSITION. 


COMPANY 


ADDRESS. 


TEL 


Send this coupon to 
Marketing Sen ices Department, Liverpool Echo, 
P.O. Box 48. Old Hall Street. Liverpool L69 3EB. 
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Some important facts about the fastest-growing region of the 
German Federal Republic: The South. 

Thg South is the moat ratwdiy expanding market in Western Germany. This is where you 
will find (he greatest concentration ot the industries of the future — space travel, aviation, 
electronics, motor manufacturing, nuclear energy and 01! refining. 

Tnrc is where We SLID DEUTSCHE ZEiTUNG is me most dominant advervsing medium. 

It leads m reaching the target group of decision-makers and is the basic medium for 
Southern Germany. 

Attain new heights of success hi Germany — start in the South. 


StiddeuTsctieZeifung 

.. . aw... — . ... _ D«-:<-?TV -V.-.- _ 


Membertf TEAM —Top European Advertising Media. 
Your partner in Germany. For Increased busfnass 
In Germany, please conmt our represen tati ve s; 

For the U.K. Far the Netherlands 

Pubifcjtas Limited. Pubffcitas bv. 

5251527 Fulham Road, - Wantage MMdanfaan 38, 
LONDON SW6 THF AMSTERDAM 

Tel: '01)385-7723/7 Tel: (020)23-20-71 
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There wa- also a rtrnng. and 
very reasonable, .effort tn re- 
habilitate that np:n>on polls, 
which did not help the reputa- 
tion of market research by 
apparently failing lo forecast 
the result.- of recent General 
Election.*. In fact at the MRS 
conference supporters of opinion 
polls seized the initiative hy 
suggesting Government by 
opinion po!\ John Clemens of 
Marplan ended his contribution 
by quoting Jane Austen “where 
opinion is general, it is. usually 
correct." 

In a perfect world that would 
be so. but the regularity with 
which entrenched interests, and. 
m the last two weeks. Labour 
HP's, ignore tbe findings of the 
opinion polls confirms that it 
will h** a very lone timp before 
this ‘interpretation of democracy 
is accepted by the nation's 
rulers. 


Radio to 
advertise 


THIS wees the Association of 
Independent Radio Contractors, 
which ,renresents all the main- 
land commercial radio stations, 
chose agency Beverley Fowler 
Martin Ox lade Starkey to pre- 
nare an advertising campaign 
The money involved is small, 
around £5.000. and the aim big — 
to attract lo radio some of thr.ee 
major advertisers, especially 
packaged poods companies, who 
have so far failed to support it 
Just why many of the targe 
consumer goods advertisers 
have ignored tbe new medium 
was explained this week by 
Arthur kines of Kellogg at 3 
radio seminar. Commercial 
radio is not yer national and 
therefore it is almost impossibl 
for a national advertiser usin 
radio as a support lo evaluate a 
contribution to sail*. But Lines 
reckoned tha*. with more sta- 
Tina?-. and some indu str- 

and ien re research on a national 
rather :har. a regional basis 
rad.o’s acknowledged sharpne*- - : 
as a marketing tool would be 
supported with advertisers" cash 
Eves ~c commercial radio bat- 
L up an impressive audience 
... .wo and a-nalf years. John 
Thompson of the I PA pointed 
■ that by the middle of 197<i 
half tic population of the 
_ K.. some 26;r«. people, will be 
ab;e tn listen o*i VHF and man> 
more w MF. On average 40 per 
of those who can listen to 
a commercial station do so some 
time eich week. aJihuugh some 
ititmr.s ha«e a much higher per- 
centage. It mean.- a national 
cumulative weekly audience of 
over Ilm. people 
Don Wight man nf I.intas. 
3. via; an aaenry view, suggested 
that radio in tbp I’.K. was rather 
overpriced, and that was why it 
wa- far from scld out. Wight - 
mas reckoned ;i cost 140.000 ro 
get iVm. housewife exposures 
or. radio 3.« against £12,500 for 
rosters: £1W.OQO for a colour 
page :n a woman's magazine: 
£r 22.000 for a 00-second TV spot: 
£154.000 for a page in a national 
newspaper, and £600.000 for a 
30-seccnd cinema film. 


Concentrating on 
the cash 
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BY MICHAEL RINGS 

THE winners of this year’s Sales 
Promotion Executives Association 
annual awards exemplify in a 
remarkable way the pattern of 
promotions over the past year. 
What consumers want to-day is 
clear exva value for money, or 
even cash itself. Manufacturers, 
faced with light budgets and' 
rapid changes in the- market 
place, need the flexibility, 
economy and rapid measurable 
result* ibat promotions have 
proved they deliver in a way 
media advertising on its .own 
rarely can. 

So what we are seeing are more 
and more cash related promo- 
tions aimed at solving specific 
marketing problems; joint promo- 
tions that spread costs: and 
promotions closely linked. with 
media advertising to help screw 
the best value from the promo- 
tional pound. 

The Persil Pay Packet promo- 
tion created by Harden Kane for 
Levers, which won the Marketing 
magazine grand prix award, 
offered consumers a cash refund 
in return for buying Persil plus 
a number of other-products, not 
nil of which were made by 
Levers. This not only broadened 
the appeal of the. scheme, but 
also made the promotional money 
work harder. • 

The mam objective was to pro- 
vide a greater value to the con- 
sumer and "to generate more 
excitement around Persil than a 
mere innney-off flash could have, 
done. The other products 
involved rode along on the back 
of the scheme, which was closely 
linked to advertising in the daily 
and women’s magazines. 
This took the form of a two-week, 
burst which bought more than 20 
million full pages for £40,000. 

An additional feature of the 
promotion reflected the current 
popularity of schemes tailor- 
made for individual retail 
groups. This was an offer in 
which the consumer was able 
to double the refund by provid- 
ing proofs of purchase shewing 
that all the products had been 
bought from the same retailer. 

The gold award, for the Pick 
the Perfect Husband Competi- 
tion by Cadbury and Woman's- 
Own. again illustrates important 
trends. First, the promotion, 
which was devised by Marketing 
Solutions, was another joint 
effort And again it aimed at 
solving specific problems: 
Woman’s Own needed something 
to beast its falling circulation, 
and Cadbury wanted to stem the 
down trading from chocolate 
coated to plain biscuits. Third, 
it was .in excellent examnle of 
the closer linking between pro- 


motions and the - media. It was 
earned hi z double page editorial 
spread- in the magazine, hhd both 
companies benefited from tiie 
supporting advertising oh tele-, 
vision and at the point-of-sale,. 

But in terms of results, the 1 
Kellogg's Corn Flakes/Britftb 
Rail free rail tickets for children' 
promotion, created by CDF's The 
Sales Promotion. Company, was 
the most impressive." Indeed, 
were it not- for the; fact that, 
the SPEA considers it impossible 
to check on -results and 'prefers 
to make qualitative assessments 
of -the promotions, KeJloggs/BR 
must surely have won the grand 
prix.. By the time the scheme 
doses m June it is estimated 
that BR will have given away 
some £5m. worth of free tickets- 

The promotion, which eas 
based on coupons on Corn" Flake 
packets, offered free rail travel 
for children over any distance, so 
long' as they -were accompanied 
by a fare-paying adult BR must 
be well satisfied with tbe "result 
and .a rate* of redemptions* run*, 
■ning at 40.000 per Week- suggests 
that Kellogg? aim of eo con rag-' 
mg repeat purchases. most have, 
been achieved. • 

. .So here again we have" an 
example of "a joint promotion 
which was successful because It. 
offered genuine value for money, 
—some families got £40-worth of' 
tickets. Perhaps it is no.cofnci-' 
dence that British Rail is now 
introducing * a scheme whereby . 
.children can travel anywhere in 
the U.K. 'for 25p . and' SOp if . 
accompanied by an adult. 

Another railway promotion, 
but of a very different kind, won 

Kellogg 

BY PAMELA JUDGE 

NEARLY 1,000 premium promo- 
tions were recorded last yearly 
MS Surveys and" Promotional 
Services. !n presenting the 
annual Guide to Premium Users, 
MS points out that promotions 
were up IS per cpnt on 1974 and 
61 companies are new to the list. 

The top five premium users 
were Kellogg (for the. fourth 
year running) with .43 recorded 
promotions, followed by Quaker 
Oats and Beecbam Foods sharing 
second place with 28. Nabisco 
(27). General Foods. C26),atid 
Lyons Tetley (25). It is the 
first time a non-cereal company- 
has nudged into the top three! 

Rowntrce Mackintosh led in 
the self-liquidating premium 
sector with 16 promotions. • Self- 
liquidators are defined as r items 
which can be bought at less- them 
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* cost dw company! E5qv- inJCrc* rail 
tickets uid t^i waw p w attracted 
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a !gold' award-, id. the mlsce i- 

laneouS v category "and *mob* 

strated - the vetsaillity of : the 
medium." The Locotnotfon Trust, 
which" attracted. 350,000 people 
to .the; JSOih anniversary of the 
'first- Steam-hauled '"railway jour- 
ney . test August, iisedja -replica 
of - the. .' original / Locomotion 
engine to obtain advance - pu bh- 
-city 'for-the event- -- In fact It 
restated, in- some 5W0 • column 
inches of Pr&g publicity, plus 
several TV appfekrances.iarof aH 
this was supported by T-dhirts, 
trays,, tea-towefei etc^_ beartnj 
pictures of the .'engines ' : : 

: .Other gold- awards -yeue ‘wori 
by' two* cigarette- promotions. 
Kingslaud,. Lloyd Perersen pdt 
together .. an -imaginative'. -Win 
Tomorrow’s - WqM d competition 
tn -help prevent dowa-iradrrg' 
from Wills' Embassy to cheaper: 
brands. The "priseff were all 
futuristic ( micrewa ve-oven&^and 
quadrophonic- ^birnd' systems, for 
instance) -and. entries had to be' 
made by punching holes in com- - 
puter cards. 

The Cotin. Bishop prpmotbn 
for Benson and_H edges. by-cOn- 


traat. -offered buyers ' of Luxury 
mild c^arettes ih. NAAFI, shops 
and duty -free stops - the _ old- 
fashioned opportunity oT sending 
an.- orchid: to ' a . friend- The 
-oiject •was.'-to. encourage repeat 
purchaser of the' new -brand and 
.-tq'-' help ^-'establish L . lth' 'mild; 
femmine'dxdiage. - : 

: Bffi' perii^is 'the . meat signlfl- 
cant entry -. ooly .won ;a silver 
award;' ~ This was -a ■ promotion 
devised- - by - Brunnlng's:.' Leeds 
office- .for- ' ..Yorkshire -Imperial 
. Metals to promote the .-sale of 
central heating fittings' "toUcrtch 
plumbecS-r- and ^ bonders’ mer- 
■ cbdhts.-’ It: wasn't -a parti cularly 
"clever promtftion^week-etids in. 
Yorkshire Were offered in return 
for^tbe correct answers to qnes- 
tions^-About: the . - Camber of 
•ftftjtngiBrused in Dutch housefrr- 
but^ure -point is fthat YIM is an . 
Jndurtriat -goods - company, and 
tfctimotiods are $0 neglected in 
tiiiS^field'that they .don't- have to 
be to "be- very sffifcessful. 

YDS put 1 its ’sates- up.$y more 
than TOO; pgr cent.. . 

'.v Xidmel'-jtfnes: is, .editor ojf 
Morftetsbp I’--. 



retail, /price.- pins, proof -of miinbec . of usw»-coaipdred with 
purchase intf General Foods and ^ ptfier fields. - . 

-Qnaker.Oats boi traed 14-smdi 

]*- . • « .■ of supermarkets' to dowtistock: .by 

oners- ^ ' . .--cbcc«itrating • ob ; -.&stmoving 

Give-aways, <ft^e In-store With "brand leaders has-fdreede smaller 


the product). . were favoured by companies to respond. '^£y raising 
Nablsrt) / ( 18) mid *K&!lagg ~f ip> ‘tbelr promotional : activity. .'.And 
as tire leaders. . -Coatesfis were the size of the "housen^fe’s purse 
run by nearly -a 100-companies j^s made 'bar more bargain- 
and - Were -most \ -favoured Uy conscious.- > • ..... 

Cadbury Schweppes -tof Its con- 1 .The-^ upward" : trend nf "premhun 
fectionery. which used jl2 such -^se ’has-’’: apparently 'Cjratinued 
promotions.: ’ ; / ~ . .with an increase 'Of 16 per. cent. 

.Free tfiail-jns f gifts in return in , January against.' fhe same 
for labels) were ^emitioyeff by inontii-.in-1975. ' 
r-Ketiogg ( L6 1 Beechiun Foods Alsd in the Guide, which costs 
( 14). - Yah den Berghs (12) and -’fSO from Mg . Surrey.^:. Hesketh 
Quaker. Oats' (10) :-a& welj - as House,“Portinair. Square, :Xondon 
othersv .-^The number irf deolei^WlH WG, js a list of addresses, 
premiums reebrded- wa^ just eix telephohe ntunbe'rs: and execcn 
and -the banded packs 5Kne"oF -Tjves /of : .the '22ff cpmpanfie* 
:ptvml0&a.^als6 aLttacfSd^a tower -mentioned!' .• 

-« t. r * ", .*! ' 




Southern suiyOy, Oct 74-Jan 75 


More than one in Jive SoufJiemefS wwif shopping 

n' 

Btg-spendutgSxdhemersgoa 




whaf they^ wart Mearty one-iHrdof . 

isa r 
oncfKKtcounii . 


ihem, for instana?, shop in tandon & some time -/Tftwthin tte kst yeor. dun 
mob'fe, expanding, affluent population wfirdi beets the Naferiat A^nge on m 
From fneerers to wine. Mcfesure you Influence ther bivi«dec^bnf\werever 
spexfing ocaxre. 

SOUTHERN^TELEVISION 

Ganfcct Brion H«iry^ MarketfrigCffid Sales DirecMT, i 
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The need 
consensus 


THE EUROPEAN SUMMIT to ensure that direct elections 

meeting, which opens to-day in could not take place by the 

Luxembourg and continues to- target days of 1978. 

morrow, has two central issues Recent disturbances on the 

on its agenda: proposals for international currency markets. 

directly electing the members aQ( j the enforced departure of 

of the European Parliament, the French franc from the Euro- 

aod the general problem of pea71 currency “snake,” have 

closer economic and monetary inevitably undermined what 

integration in the light of the ]mie force there was in Mr. 

report tabled three months ago Tindemans' suggestion that the 

by Mr. Leo Tindemans, the sna ^ e should be the basis for 

Belgian Prime Munster. Recent f urt j ier p^g^s j n economic 

events have reduced the pro- and raonetar y union. But the 

spects that the heads of S 0 >ern- interesting quest ion is whether 

ment will be able to reach general idea ‘of economic 

t C SS„pfhtT m ^^ E ht integration has. by association, 
these issues bj ((HDorroiv Tugnt- . • . „ *l. n f 

But the debate should provide been dtscredvted in the eyes of 

significant indications oF the Z 

seriousness (or otherwise) with contrary th^y may not be 
which the member States are stimulated to think more serf- 
prepared to grapple with the ously about the problem than 
of political and they have 10 P 83 *- 7116 


French Government has 
reportedly prepared proposals 
for giving Tgreater flexibility and 
strength to the snake arrange- 
ments. and the British Govern- 
ment would no doubt be ready 
to discuss the French ideas, 
even though there could be little 


questions 

economic unity in Europe. 

Setback 

The French Government coali- 
tion suffered a serious psycho- 
logical setback in the recent 
cantonal elections, and it has 

r Ur ‘ der ., illCr !^ L 1 ? rCS ; prospect of the U.K. rejoitiin 
sure from representatives of i - ji * ■» . an *:i .* T t. A 

orthodox Gsollisra since then any 

to revise its suoDort for the verj ,east> the BriUsh inflatlon 

principle of dire* elections to rate had h f° m \£ ov ^ ' eve l 
{he European Parliament It is comparable with that of our 
unlikely that the French Presi- m “ 11 European competitors, 
dent will succumb entirely to 
this pressure, since it was he’ Unemployment 
who re-launched the idea of u u t niJ technical device for 

direct elections. currenev stabilisation can be a 

The primary argument is meaningful substitute for 
over the relationship between serious and determined efforts 
national seats and national , 0 fo r j n o about a solidly based 
population. The smaller member convergence D f the economies of 


States, like Ireland, claim a 
disproportionate number of 
*eats. as if to compensate them 


the member States. The British 
Government has stressed the 
need to see. what the Community 


rof tteir relative ^Inerah.llty aunalm ran d „ , Df , e tlier to 


in the Council of Ministers. 


tackle wbaf appears to be a 


rHHS 


weight, and the British Govern 
ment. witliout being firmly 
committed beforehand, now 
tends towards the French view 


to examine ways of bringing 
about Community convergence 
in productivity, investment, 
regional development and 


A compromise cannot be ruled l3C 25 on H t " 
out this week, though a post- 

ponement of a decision until correctly, that there is as yet no 
the next Summit in the summer technical or political consensus 
seems at least as likely. Any on how to achieve economic 
rurther delay beyond the union in Europe. This weeks 
summer might be interpreted meeting may show whether -the 
as a determination on the part member States are prepared to 
of one government or another hammer out such a consensus. 

Squaring the South 
African circle 

THE SITUATION which ihe borrowing to keep the economy 
South African Finance Minister, on a slowly rising curve of 
Mr. Horwood. faced yesterday growth. In the event Mr. Hor- 
in presenting his 1976/77 vcod seems to have steered a 
‘Budget was exceedingly com- middle course, with an in- 
plcx. not least because or the creased surcharge on the basic 
impossibility of drawing a firm rate of income-tax as well as 
line between economic and increases in a number of direct 
political considerations. The taxes and in undistributed 
state or the South African profits tax, but with a sizeable 
economy is always affected to borrowing requirement as well 
a considerable extent by the —to be partially met by the 
•price of sold, and its state at issue of special Defence Bonds, 
present is largely due tn the The need for a high level of 
assumptions made last year that defence expenditure, up by 
the- gold price would remain nearly 40 per cent, following 
high and that world trade would the increase of tension in 
recover fairly quickly. Neither Southern Africa, is perhaps 
assumption proved to be justi- the most frequently mentioned 
tied The gold price, depressed restriction on the Finance 
l, v the threat nf sales by ihe Minister's freedom of man- 
International Monetary Fund, oeuvre. But economic growth 
has -etlicd down at a much is itself now a consideration 
lower lever than expected It! of key political importance. It 
month.- ago. while the recovery is economic growth which has 
in wortd business activity and in the past enabled South 
trade is only now beginning u» Africa gradually to improve the 
gather momentum. conditions of the black po put a- 

Government spending in tion. Any halt to growth, at a 
South Africa was therefore time when the domestic black 
higher than circumstances war- population is itself becoming 
ranted while tax revenue was more restive, would be a 
lower The result was a large political disaster quite as paten- 
public sector deficit, which led tinlly serious as a continuing 
to a steep increase in public high rate of inflation, 
debt and helped to produce a Investment flow 
rapid rate nf inflation, and a J 

large balance nf payments it is hoped, m fact, that 
deficit only partly offset by a economic growth in South 
relatively hich level nf inward Africa this year will be at much 
inrestment from abroad. Gnc *b 0 sa m e per cent, rate as In 
good result nf this deficit was jgjr, tf1at voluntary restraint 
that the economy continued tn w ,n help to reduce the pace of 
grow, though at a much reduced j n fl a u 0Ili while tighter credit 
pace: but the situation was W iI1 reduce the effect of leads 



On the left: the older Ml duel Foot inheritor of Bevan's mantle, makes a point 
with Celtic test On the right, Foot the younger tn 1 945, appeared’ a natural 
- dissenter at first si g ht . 


. James flallaft fatn tn 1948 as Parliamentary Secretary at the F 
’ of Transport, looting: the typical ex-naval man. On the right, a 
and 'knowing glance from the Foreign and Commonwealth Seer . 
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By PETER HENNE55Y, Lobby Cor respondent 


O N MONDAY evening, one arrival.’ ue raaae aim ms au. t-auaguau apem me oouic uc u«sui »*** « v*™ »- — -z-.rrz: ^ u**i D 

of the last of the deputy in the Labour delegation period winning a reputation as Ministry of Technology if, as let again, an ability to sense httle narraed oy 

excei^onailv Eood 1945 10 * e consultative assembly of an attractive, if not outstand- expected, Mr. Frank Courfns, trouble in tlua vast, i mcident- o j 

^ n? U ^Kr^. T S MP C the CouncU.of Europe and Mr. ing debater and progressing up decided to return to the Trans- proa? area or responsibility attempt, for e^ 

vintage of Labour MPs will Callaghan |, eCaine a member of the ladder of junior ministerial port and . General Workers even before it had happened, a seP® 1 ®*® seat 

assume the office of Prime what Nighoiag Davenport called office. He wrote to Bevan in Union. Nothing came of it. They, tike their colleagues in the World Eat 

Minister. Ironically neither of Ae engaging in 3951. who was then threatening Mr. Foot insists, however, that the Treasury, were uneasy, or m his treats 

the two candidates conforms to *.ij ear ty j n the Vosges to resign over Health Service after his election to the Shadow however, about his tendency to over the Lod v 

the stereotype of the young. Mount aiiia with Dalton and two charges, urging him' to think Cabinet in 1B70 and his work on overvalue his personal skills to ™° w J 
middle class professional who of Callaghan's recent rivals again because- a majority of the I^diour manifesto he bad the detriment of sustained, de- a 
seemed set to- monopolise for a for the leadership, Mr. Denis the Parliamentary Party and not the slightest .personal tailed administration . and stuJ ■ 

generation the highest positions Healey - anff ■ Mr. Anthony the constituencies supported objection to joining the Govern- analysis. ’ 52S 1 amhitiJn’ 

m public life in that pink dawn crosland. • the Cabinets decision. Mr. Cal- ment in 19 7 ^ Had he been in For many MPs, Mr. Callag- “ nom<m ’ 

30 years ago. , subscribed to la ® han has never becn one f0r an identical position -iu 2964 be 'han first demonstrated his 01 " _ 

Mr. James ■ Callaghan ^ e pedestrian view of his "sesrure” politics. would have done the - same Prime Ministerial calibre dur- Both withm a 

and Mr. Michael Foot were pro teg6. and said be was one „ To Jerant and affable but « rm not interested in dissent ing the Cabinet and party of »hat ( -tt 

born within two years of each 0 f the most intelligent lively deeply suspicious of excessive for dissent's sake.” he says. Tn battles which accompanied the First Place- the 

other in widely different cir- f nd mSffiS of to - be : took a different ^ he S, a White Paper lu Place of Strife, ^fasemaring « 

cumstances: Mr. Foot, the son of new intakejHis written report !? e , frora “5 arl ' y a i! charming story about his Later excluded from the “inner and tempenmni 


He made him his Mr. Callaghan spent the same he might like a post in. the Secretary, possessing,' like But- as the elder stat 


Strenuous 


ment: Mr. Callaghan, the son of expected, did well. He had L ^ World War I: “I didn’t join up wusuus 

an Irish RN petty officer and an been working up his French he ^ ad the a1 ^' because I wasn't asked in the ^ is robust approach to Northern _ hJ __ fln a . 

English mother; soon to be qnd. by the end, seemed re vacates of ^ nadear dmrmament. Sielbl 0U iS! ^ Iand - flnd taw .nd o^ r w “ “ 

widowed and plunged into rela- understand a lot and spoke Ulsterman said. erally, combined with his high be ts 

tfvfi DOvertv 0 m ftp na.cca hiv He is 'as tou light 10 CNT5 &nd the raUmhnn'c jwfuicfjai-riii jt suhdiqf in the Lsbour Party f ^hich P&rtb exp 

me poverty. 2_i e . ™ Aldermaston marches. As Mr. Cailagban s mmteten^ex- ^ d e him virtually unsack- tinued presence 

f^SSlewd^S recentlr as 1961 Mr. Foot had “ 1 .3S2f • • the d* 

f CTPJUJMS «mu sell withdrawn for voting the Treasury then at the Home of their rivals, 3 

iaxL and Ait estL Office, do not- quite fit the For Mr. Foot, .power is still a ^ : crosiand. 

. Michael Foot’s devotion to mates stereotype either. He was not a novelty. He continues to regard 

FISC ■ Aneurin Bevan, dating from Mr Foot continues to main- pedestrian mediocrity, cbm- 

„ . 193 °- ves the far side of T nin. Britain had a chance pletely putty in the hands of his Politician second, ^ked to 

Their paths to Westminster idolatry. Discipleship is a very . the world through civil servants. Though he did the high point of his 

were ■ vastly dissimilar. Mr. pronounced trait in Foot and uni i a teral disarmament in tbe not question the wisdom of hold- 1 St 

Foots vas a progression it was lavished upon Lard ... 1 . cq s jjj S v j ew ing to an overvalued, exchange ou * hesitation. “The h^t thin n 

th rou eh public school, Oxford Beaverbrook and Sir Stafford SLvir* h^Fnrp him. has become rale until devaluation was 1 have donc in m > llfe 15 t0 Mr. Callaghan 

ami the mast alluring and met- Cripps as well as Bevan. “My Sablv more S Jnreed upon Mm iSjCwJS WTitfi the b ^?hy of Aneurin to power. HU de 

”5°!!2” f a ther-figures have been a bit im ! it was veTpiSph S ^ never stood 1 

his friends say Michael Foot has son’s personal policy that he was . fnr tr—ninvrnpnt ^ pnnciple nr iclei 

iirav nr- root wno moto mu , S > “m e ' 1 -^, fact not hte^inabilitr w^giSi'p to ta! staining the compart with tile £™ieremcnt an , 

' r0m ,a ' n ’ ,raCC 0t SClr - r ° ny ' ' h,S — - - tr a caries of^fiaan^Tpolicy, and 2*^ -'K’SSV % ^ 

ss^,ri,ff, p £n s h m e i c Go s^ nt ' s en,i ” ecor " wii » » r - foo 

.l tb. TTM.illT ttought him - He I he Uhds adminl- JS 


A mon 
to pc 


at large.) 


and literary circles to adoption of a mixture but they are a 
as candidate for Devonpon. Mr. pretty ' good .selection." said 
Callaghan's was an Infinitely Mr. Foot, with more than a 
more strenuous rise 
secondary school; through the week. 

clerical ranks of the Inland Beaverbrook. almost a parody 
Revenue, trade union office and of the Tory Press lord, is by 

service in the NaVy before win- far the- most -Incongruous' olcrCU^iypc ... , . .. .....m, 

nine adaption in Cardiff South. Bevan's widow. Lady Lee. says • nnaeirated and point to his gtration difficult, and that:..'be nrZ xro h 

At first sight in 1945. Mr. he was only Interested in ' s ^ Is as . an ,nter_ has no particular 'fi air for -.it. . S le f ,”® n 

Foot. pamphleteer. critic, political virgins and lost ® national negotiator .that were He sees it in terms of picking 

orator.* appeared a natural dis- interest in people he had raped. Their lives during. the 1964^70 particularly successful in the . right people to run the * „ , V D of,' 

senter: Mr. Callaghan was plod- Mr. Foot agrees. Many people Labour Governments, in a sense, launching Special - Drawing Advisory Conciliation and Arbi- ® re no Vf r „,, „ 

ding, cautious, middlebrow, one were seduced but never Nye belie their 'stereotype images. Rights: tratioo Service and the -other L* e . r 10 '- ® amone 

of life’s number twos. Neither or himself. Mr. Foot remained outside the A man of- immense resilience, bodies within bis. departmental Michael has enn 

seemed the stuff oF which Prime True to form. Michael Foot Government throughout He he recovered rapidly from the orbit. - meats and issut 

Ministers are made. spent 3945-51 sniping at the was its foremost critic but made trauma of devaluation. He In contrast, Mr Callaghan, him.” 

Their political patrons are a Government and infuriating the it bis business to ensure that the offered his resignation from the who has' never been off the Given the choi 

fascinating commentary on that Foreign Secretary. Ernest 'Wilson governments — for all Government but Mr. Wilson Front Bencb since he became the PLP. Bevan yi 
perennial source of native Beviru with what the great man their aberrations — were not asked him to swap with Mr. a junior -Minister at Transport when he told I 

curiosity — the British class saw as an attempt at sabotage pushed - to the point of Jenkins at the Home . Office, in 1947. is easy and familiar there were two 

structure. Callaghan, with his by the Keep Left group (pre- destruction by backbench Home- Office officials, ever sen- with the ways of power, the lop in Labnu 

lower-deck background',- : was cursors of the Bevanites and revolt. sitive about their department’s Whttehall-watchers say he has to move up the 

adopted by Hugh Dalton, the Tribunites) on his efforts to Mr. Foot was not offered the reputation as a political grave- enjoyed the Foreign Office preferment, the 

bouncing, booming old Etonian rebuild Europe as a bulwark Home Office in 1985’bs has some- yard, believe that * like Lord which has allowed- him to preferment in t 

Chancellor of the Exchequer against Soviet advance. times been suggested. A very Butler .and Mr. Jenkins he en- display liis personal talents to rebel to make- tl 

who saw him as "a lively new Also true to form in his way, tentative hint was made that haticed his standing as Home their best advantage. ~His image notice of you. 


MEN AND MAHERS 


Spotting the 
76 progression * 

Issues and redemptions have 
both raised their heads in 
interesting fashion in the past 
couple of days. Starting with 
redemptions, an eagle-eyed 
reader spotted an apparently 
incredible coincidence . in the 
Bond Drawings for the Granges 
AB 9J per cent. Bonds, 1985 — 
one ' of those issues where 
tranches of the bonds are 
redeemed progessively on a lot- 
tery basis prior to final redemp- 
tion dale. 

In* tliis year of 1976 my 
correspondent spotted the 
numbers of the bonds drawn at 
random Tor repayment pro- 
gressed at startlingly regular 
intervals of 76 from No. 2 tn 
Na 0,082 and then again from 
No. 9,134 right up to tbe final 
number of 19.926. 

A self-confessed numerologist. 



“ We've changed our stand, 
but can they deliver?” 


trains in both London and Liver- ting policies, including the 
pool which do no more than likely impact of VAT and the 
spell out the Ten Command- concept of threshold pay agree- 
ments. ments. 

On the London underground Th .e latter came during his 
the three . religious groups have Previous stint as NEDO econo- 
a one year campaign involving director, in 1970-72, which 
500 adverts at a cost of some act ually covered five university 
£1.600. However the GTA has tcrms during a leave of absence 
so far refused to take any f rom ius fellowship. ^No-one else 
advertisements (this costing b®d the economic director’s 
itself £1,000 in revenue! because 'ubetween; Stout has been 
of its ruling: "no advertise- continuing to present papers 
ments of a religious nature." frem outside but sees no future 
t nnc in such * tts* setting only one 

The LDOS Is trying to get d „ week . attent ioT,. 

Glasgow s transport pepple to * . fl . 

relent. After all the Glasgow Stout has a slight but un- 
City motto is “Let Glasgow "mtakable Australian accent 
Sourish by the preaching of the brsi gained during his boyhood 

out there (though he had beeD 
bom In North Wales) and given 
a boost lately by a four-month 
stint advising two Australian 
Governments. 

He was a dose witness to the 
intriguing nationaj debate over 
David Stout describes his the country’s' wage indexation 
appointment as economic direc- system, about the only one 
tor of the National Economic operating outside Brazil. The 


Word.” 


Stout takes the 
NEDO plunge 


.-I early unstable. 

Higher taxes 

Devaluation of the rand, 
while adding lo th e upward 


and lags mi the balance of pay- 
ments. But South Africa is 
v-sentiatiy gambling for the 
lime herns on three probabili- 
ties. The lir>t. that th*? IMF will 

- — - . .... nm. for the sake of the develop- 

pressure on prices. h«is .lie ped cnuntr j eSi d Gprcss foe gold 
tn keep export prices compcti- pncc {no fflr ar|rf fo e fieconA 
me. and there has . that . reV jving world trade will 

been some Hghte » . sm>n increase demand for South 

advances and^ monetary poUcj AfrfcBn reagftn . 

10 *hP BudMt would ab,c enou ? h - ^ird. that 

D i? n Crt h e ii II foreign investment in South 

Umizh there were sharp differ Africa will continue at much the 
enres ol opinion about - The same level despitc the wnt§ea- 
CNtent to which the Government pnlit'cal situation and the 
should meet its dciicit-it had high level of defence expend)- 
id read v announced cuts in the Hire. ^ perhaps more questmn- 
nrcviously projected growth of able. But the Budget is essen- 
public expenditure— by rax in- tially only the latest careful step 
rr eases and further inflationary ai 3 roni inning tlghi-ropc ad. 


Charles Wilson (the reader S?? e0l il 0f lhe ii!!SlS 1,in ®' Development Office as at last Whitlam Administration land, 

concerned > r has calculated that ?? r ,^ aps . raore glamorous, -plugging foto the icy water." j n most respects Stout him. 

foe draw - all above board «t least, is the issue For J4 years . he has ^ n ^ seti) apJSted fte « ncJSL 

because there vi-as a Notary, aspect A prospectus rarried in ciate<i NEDO, even being Sip J “ 

Public present— showed a 98.4 to-days FT— for utformation economic director for a couple keen to crack down - ^ 

per cent, d ref ere nee for differen- only— announces that ^JH. The 0 f years, but retained through- rises has been less eni 
Sals of 76. He also hopes that Ruler of Dubai’’ raised a out that time a firm bold on Se StouT «Td AStaSun emn. 
- with enough concentrated ?^year loan of $l50m. organ- academic life . mie nrobteras m3 2°!£ 

etudv ’’ amateur numeroIOEists b y 0 normal, banking syndi- . nuc proDiems, magnified by foe 

St he dble to ^nd their care. A bit of a risk you might . N ^- the “absolute previous government’s' ecceu- 

K? ***** think for hard-headed bankers heartbreak,' 44-yearKjld Stout is tnc money-raisuig plans. 


Highness, but also on whoever increasing concentration on one pessimistic: “The fact 
Granges bonds, made it clear succeeds him, and also on the ? f Strott’s 0wn P e ! interests, fallen so far. behind 


that it is ail down to computer Emirate of Dubai and 
efficiency. The computer is dependencies, 
told just how many bonds arc 
due to be redeemed, and picks , 

at random a number from tu a fSrirtrf fTiakf 
which to start: and then auto- 1 ne «OOQ f IgHI 


its industrial restructuring. It was potential for abnormal growth * 
a theme officially blessed by the 

Government befnre the end nf 

. last year, though little concrete 


tors come of the new strategy so The thirsty look 


matically Works out the correct Talking of redemption, but in Stout seems undaunted. £ . * r ^ nd a cocktail 

number spacing to redeem the a slightly, different context, the believing that advisers like 8 . n A H s ?£ n resort 

jight number of bonds. Lord’s Day Observance Society self have a duty to present asice{ Ij I) ?,J! ie barra ^h 

Why then not a 100 per cent, is having some problems with “ tough papers" to the three- t0 drlttk ' 

correlation to tile 76 progres- Glasgow Transport Authority, sided .meetings of foe National cho 1 said, 

Sion? The answor: the comnany The LDOS toaether with the Economic Develonment <Wnm>il 7. P*?sonted with . 


answer: the company The LDOS together with the Economic Development Council. S/* 1 x 

■chased sbme of its Trinitarian Bible Society and In hi s years as a consultant to marotus. 


hap. repurchased 

bonds in the open market, and the Protestant Truth Society is NEDO. he has pur tn ground* 
tin- computer ' i» programmed to running adverts on Underground work on several precedent-set- 
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ECONOMIC VIEWPOINT 




Import controls and the coming 


THE GREAT attraction OE reducing these imports by. say. 

V- ^import controls i* that they £4bn.? To achieve such a drastic rQJUSTl 

.1 appear costless on a simple cut without import controls 

R( minded arithmetical view. Put would involve- according to pre* 

fe a celling on imports. This eli- liminary estimates of reputable ; 

tr mi nates the payments deficit economic Forecasters, a 200 per , 

ge . We can then expand demand cent, duty on the imports in 

A. ■ rapidly without running into the question. FINANCIAL BALAN 

t»‘ red and can have a 5 per cent. ^ mioht say that import ° n Cambridg* 

* ■ ? r “™ rat f w W 1WJ. That iUmSUTu," 

is the contention of the Cam- J „ d that phee l«wp\mpto,m.< 

x , bridge Economic Policy Group, “omu nil] prevent maHers of 

phi The crude remedy of keeping British substitutes from raising PUBLIC SECTOR S' 

out Foreign goods is the one that their prices. But in that case. On Cambridge 
5“f would naturally have occurred there- would be severe short- 

?f to a tired businessman harassed ages, leading to queueing, black 

S by competitive pressures, when »»*«* and official or unofficial — — 
he la DnDoed ud against the rationing. The pnee effects i. Adjusted on c 
ing clubroom te^aod would do so have been suppressed 

fit without thelid oF sophisticated **her than eliminated. , 

tetoj; statistical projections of the Consumers would be de- ,)» in Table 7. 

mark kind provided by the Cambridge drived of the goods and services 650.000 adult u 

'answe Economic Policy Group. they wanted to buy and forced 4. Assumes 929J00 

„ D V P P * But of course such controls to do without or make do with Adjustments te 

eac- are not costless. First of all inferior alternatives. There Borrowing u ri 

y rhev would have to be imposed would also be a loss in business 

‘s on a very narrow bams. Total efficiency, as no real division 


ADJUSTED* PUBLIC SEGTOR BALANCE 
(£bn. 1375 PRICES) 

. 1975 1975 1974 1977 197* 1979 

actual 

FINANCIAL BALANCE 2 
On Cambridge 

assumptions 3 -9 2. —7.4 — 5.4 —2.9 —0.4 - 2J 

On lower employment 

assumptions 4 —9-2 —8-9 —6.9 —42 —1.1 —1.1 

PUBLIC SECTOR BORROWING REQUIREMENT* ’ 

On Cambridge 

assumptions — 10.4 -18 — 53 —18 — D.8 -11 


-U. -S3 


-10.4 -10-0 -73 


- U -QJS 


Adjusted on a “constant employment ** boats to eliminate 
cyclical distortioiu, and assuming zero current payments 
deficit ( except 1975 actual column ». 

Excluding Capital Tares. 

As in Table 72 of Cambridge Economic Review. Assumes 
650.000 adult unemployed. c 

Assumes 929.000 unemployed fthal is average 1975 level >■ 
Adjustments to Cambridge figures by the Financial Times. 
Borrowing is sfiotcn as negative. 


blessing in drastically curtailing sector borrowing requirement, trouWt. A double boast an; 'rising: The mwe^norniai 

the amount of pre-Budgbt spec* If this is expressed in constant economy already well on the &jk BuugttatadLBl ve^naii 
lation. The import control aitia- prices and adjusted for the upturn is a recipe, for rffimaona Bfee du ring tM present^ PUfflaess 
rion baa also diverted attention effects of the recession. This all - past- errors. . .No ' mbomfes pnsh interest rams 

from the silly guessing game to has been done in tiie aecom- policy guidelines can . survive a M&u&ttBm : Oiqy .wonia ottiar- 
which we discover the answer panying table on the basis of sufficiently brisk rise, in -the; tro bfc.. y 
all ton soon Cambridge assumptions* which demand' for labour. Unfortu- Thte JsXerg to real ; interest • 

v«MhdMi .h. m are much more reasonable in nately, labour shortages can rates and not \ju at nominal 

SiSSHS . aart-sa z £3 
— ■l^sm'ss /saasw^ssrs 

“attonal income!^ The Chancel- ' ib the past few weeteAve. have, must b^held^? nd *» » 

lor may therefore fed he has had labour market feui-as whicK tbefUpMfoscf the nse in inter- 

starting* scope for some nominal income showthat recovery is well voter es ^ r t tea a . 

starting points for the higher l!)i rf w arions . ■* w - v Thte is slab shown bv the : * .have never todieved- ui 

tbs rates, reducing the invest- . tWM ’ ’ . Investment as the. magic Key to 

mem ' income surcharge and Sly emphasis is on “nominal. ■ ■•■JSSSilSSrtSffSl SSSS nroductivfty. Bid new capitil 
some elements of indexation, Por even if there is some J in " ?fm22ri & required to provide employ- 

of which the capital gains crease in the drink -or .bjher meit for: those displaced by the 

tax is the most likely object. Excise duties, which have been atoffoattoBjo one- of. monetary ^ ^^productivity 


mem • income surcharge and enfphaste te on “nominal.’; proddethrity. 

some elements of indexation, For even if there is some in- SrtSuire? 


of which the capital gains crease in the anna -or 
lax is the most likely object. Excise duties, which bay 
On the other side are eroded , by inflation, th 
promises about the wealth tax, sonal tax “relaxations' 


side are eroded. by inflation, the-^ ^per- growth of S per cem. w * ^16 per Z*3tu*t**U* 

— in. *«■ *on*i tax “relaxations” will cent al an andual rate *no g f*6wrb the toan- 


imMw;**re“™nnin7m about between consumer and producer sumers. including the very capacuy is available iu support ta ^ tmFaTis th e normal income u, „ me .™ OI lTKr Z?T ™raer acwawaiuip - womu oe j, ovexm aiming were tackled 

Sf a ^ 2r 0[ JJJL !bout goods is possible. According to poorest, would suffer needlessly such a growth rate. Moreover. ^ nte ^ a Uampdown on They will still be more than d^mnstzubLv inconmstent ^with - “^dnsly. A rodtained xeduc- 

£T3bn m manuicSr«« the preUminarj' calculations if they could not trade in the long before the 1 uni s of capacll> business expenses and entertain- we can afford on the basis of getting inflation into single ^ ^ ^ Budget deficit wOuld 

iraian^fartSS ST^hiS riTed. thc loss to British citi- coupons they did not happen to in some general staUstind sense menC present pitoUc spending ptens. figures. The ^latest indicators ^ to Soft investment 

.^enn-manufactures. m wmen terms or what thev want were reached, specific industrial. For the borrowing required-- thus show the need for a ” hnri a n t4ie selective iticeiitives 

levy the conttols. sSii-manu- would pay for the goods of Obviously these calculations ^ wo^fbl « rcles - But U te possible to S gf 3£fB5L n0t l ? OSKnh ^ of invented .by .every. CbanceOqr 

fact u res anart from textiles which they would be deprived are subject to a wide margin to replace imports, wouia oe Drare horizontal eouiti'- in tewe—ueeas to come aown hscai policy. . Bincethe war:- - 

and Steel, account for well over by controls— would be £4bn. or of error, but no more than those UhewmTalSd to look olher words * ^ peopl^ more more qmddy ‘ n0t “° re f lowIy ‘ The Chancellor needs to There is, however, something 

£5bn. It is reasonable to regard about 4 per cent, of the national of the Cambridge Group. They >* nearly according to their actual There are reports that the mate an immediate start iii which would do. more still. This 

these goods (which include mcome. If imposed all at once, illustrate, however, that two a ‘ ^ne c^siai oaiu we nave oai> means< lnstead ^ thelr ^ lv adjustment in perronal taxes reducing the borrowing require- .would be the abolition of price 

chemicals) as components which « would be equivalent to a lOp sides can play at the numbers obtaining income in particular W «>“e “ two stages: one ment -absolutely in current control: Restoring the. price 

British industry could not easily *® r t*o shillings m the pound) game. More important they Jf« n h^ VpI forms. It is also possible to immediately and the other con- momy as well as a proportion mechanism ‘as -a means of eco- 

do without Otherwise, the in- increase m income tax. This show that the Cambridge Group « *» h '” change expectations, if these are ditiOMl. on the agreement of the national product.. Be! nomic. co-ordination, and restor- 
er- eased price competitiveness would take the basic income has ignored completely con- already unfilled ca needlessly pessimistic; and here tbe TVC to a lower wage norm in. principle control the ing the prospect , of profit- on 

brought about by the deprecia- rate, together with the siderations which are at least been n sing for three m is where indexation could be im- o£ say, 5 per Cent. money supply withoqt such a risk investment ’to- both StaCte 

Hon of sterling would already national insurance contribution, as important as those covered running, and overtime has oeen portanL This is a most dangerous game: reduction, provided be were pre- and- private industry, would 

have caused a shift to British t0 above o0 per cent by iheir arithmetic. growing since beptemoer. n jn jij e meanwhile, let us not A lower wage norm itself boosts pared, to lei interest rates rise be 'worth all the: import - Cbn- 

substi rules. The same would n , All tbe above calculations i?- Go “ 1 overlook the balance between output and employment with sufficiently. ' trols in' the whole of the 


raising the rate of capital gains really be no more than redne- apolo gies ter the range). - Any power ^hicb would be released 
tax towards the normal tions in the rate of mere*- further acceleration would be & overmanning were tackled 


£l3bn. are manufactures or toe 
j^rni-manufactures, on whicb cite 
the Cambridge Group would sen 


apply to about £4bn. BUTClCD nore stiU more important facts. ^ serves or usa ore capacity reTenue and expenditure, which an unchanged monetary and ^ t ^ ^ ^ uniikeiv Cambridge Economic Review. 

of machinery imports. With a . iip . They ignore the adverse effects xo . , ® ™ ug “: r , is still the Chancellor's main res- fiscal policy. For less . of any ^ ptacticeTThere is a much -Of course. I. do not expect to 

great deal of luck we might be “ aie 5120 Qf ^ burden or - a prolected enviroaraem oo Po°s ability. We are approach- given increase in monetary de- more fundamental noMnonetary see a major redaction . in . the 

able to apply import controls would become dear if tbe Im- the effidency of British Indus- ta ke one ^lantig specific j ns t j 1B stage in the business mand is frittered away in wage for redudns the Budset actual Budget deficit or an aboli- 

In about £lbn. of imports of port licences w'ere auctioned, try. We do not know whether * n $iance: would anyone suggest cycle— the early stages of re- and price increases and more is Preoceuuaticm with tion of price controL In both 

i r_ J i i . . ... . that bntieh nor nntMit u-nnM ho . . . .7 .. , l' l ^ Utm.lL ricuu.up«uuu r " LU “ F .. _ 


•-»»» ‘uc auuic laKUMuuu! it . , n t viti mvn uia UAUUILC uvtweea . uuw “r. ” -r*- . — . - 

nore still more important facts. ° hro ueh t into reTenue “fi expenditure, which an unchanged monetary and gy t not ^ unlikely Cambridge Economic Review. 


semi-manufactured goods and and there were a market in the the labour force and output per f 1 ? 3 * Bnti*h car output would be coveiy— when fatally wrong available to. boost real spend- ri omnot j m anageme nt and sliort tbese respects. the Chancellor is 

machinery. If we add In all coupons for British substitutes wll really grow fast higher with such controls, when decisions have been taken in the ing; and if the exchange rate is [em f orecas tin^ "had made likely to foHow SL. Augustine’s 

remaining imports including W ] 3 j C | 1 would have to be enough to provide a 5 per cent the industry cannot supply the pas t. less than perfectly flexible, people forget that the most hn- motto: Make me diaste, but not 

ears, durables and consumer n t] 0nM i. without such auction- growth in output— about twice vphiciec to meet existing A no-change Budget, which overs€as orders are also Hkely port^t aspect of a Budget yet^ :K ' a the unemployed rather 

goods, as well as textiles and j n g^ tbe import licences would what we have had in the past demaD d . would involve a large increase ^ boosted. deficit is that it is dissaving than, : the economic -coni- 

steei we reach a base of Id bn. provide an enormous windfall And even if the manpower * * * in the real personal tax burden. To superimpose an additional —which is only a virtue in mentatdn who Will- -suffer 

on which to apply the controls. t0 businesses which were potential were there, it te ex- THE LABOUR leadership elec- might well lead to a redaction fiscal boost on top of this auto- exceptional periods df recession From, ;the delay in. seeking 
What would be the effects of granted them; and British con- tremely doubtful if the physical tion has been a heaven-sent of about £2bn. in the public matic stimulus is asking for when the private savings ratio is redemption. t 
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Easier money 
required 

From .Sir Roy Harrod. 


see the consequences 
environment if these 


To-day’s Events 


House of Commons: Statement 


only made a single trip. Tbe Parallel with this long-term due to the work of the Design .stare Foreign Affairs, bolds calks 00 D® f « nc e Estimates 1976. Con- ^™caa.o inn \ ai -ye 

returnable milk bottle costs less effort to reduce the visual Council, the Society of Indus- on Rhodesia with President sideration of Industries Develop- corts GrouD fbalf-year) 

than l/10th of the non-returnable illiteracy rate there should be a trial Artists and Designers and Nyerere of Tanzania, Dar-es- ment fNorthern Ireland) Order. 

container. This factor gives us campaign to encouragfe manufac- the Design and Industries Asso- Salaam. - meffPANV MEETINGS •' 


Sir.— May an Oxford economist in Britain tbe lowest processing turers and others 
be allowed to express agreement and distributee cost in the desizners and to j 
with the Cambridge group, whicb. whole or the EEC. praise or blame 

as reported in your issue of -l. R. Owens. designs. 

March 29. favours import con- 20, Eavrtio«me Terrace. W.2. An instant way ta 


““ »uiimiut in ui i La iii luc lunrai |jj uvcsnug lurers auu uiuen iu name ClAtlOn r uuenu w* nciu .tuuaiicj , .... j naroiiMiu ounnsn, oa,uj vicuw.u . *■”*■„*? 

allowed to express agreement and distribution cost in the desizners and to accord them Tne association has continued Viscount -Montgomery of Alumeln, ""L tnira re&amg. j 2 . 'Allied' Textile. High- Bloomsbury Square, W-CL. 12Jo. 

b the Cambridge group, which, whole of the EEC. praise or blame for iheir to encourage management and St. George’s Chapel, Windsor, at Seychelles BUL second reading, burton, .near Huddersfield, . - 11- ;StocHis; CRobenR.) CMandaeSter), 


Funeral 


Marshal 


House of Lords: Statute Law 


X7i 'a Debenture Corporation, AVihr 

2 KVPflTQ ‘ Chester House, E.C, 1B.15. Fftreign 

7 R-X v VrJLItCB..- and CblOHTal Investment Trust, 

COMPANY RESULTS . L Laurence Pouncney k i ll, 8.C, 

APV HolS (full - year), 1230. Lloyds BanT^ Ljmibard 
Aurora Holdings fhalf-year). Lon- Strfe et. E.t, S. ‘Mann and PyertoB 
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Cotts Group [bag y ear). . ^ Ri!z Hote } n^ondon), Ritx 
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trols as the best method for 
setting our external balance of 
payments right. Statistical 
analysis suggests that sterling is 
already undervalued in foreign 
exchange markets; and a further 
devaluation might well make our 
external balance of payments 
worse, rathdr than better. 


praise or Di&me ror meir to encourage management 
designs. designers to work in dost 

An instant way ta achieve this operation to achieve a xt 
would be a- regular five-minute investment in design 


Lack of visual 
literacy 


n Tyne,JU5. 
ithnell near 


From Hr. R. Plumtuer 


Mgner with an outraged i or retailer who restricts the choice 
enthusiastic) user of bis product. 0 f products to what he thinks 
The discussion could be both con- 1S eommernaUv viable. For tbe 
troversial and illuminating. Tbe retailers design and fitness for 


worse, rather than better. Sir. — Lucia van der Post does objects could range from a wash- purpose is second to the domi- 

But he cannot agree with those w *ll to quote John Prizeman in ing machine to a road junction. „atine factor, the “ retail selling 

who reject a fiscal stimulus to her article or March 27. The Good manufacturers and de- price." 

reduce unemployment Interest trade ?ap [* a design, gap; and it signers would be glad to take A neq i ert 0 [ qesien educa- 

rates here are fantastically high js sad to think that it remains so part. Others would condemn tion handicaps the buying pub- 

hy afl historic precedents. At ®° years after the theb newly- themselves refusing to parti- lic ,- s oppor tunity to make design 

the same time the propensity to formed Design and Industries ^P a ^ r . 1* ° f conscious decisions. The DIA 

save has never been so high— A /*°£J®tion persuaded the Board still strongly believes that the 

a flagrant contradiction. No TT??® ™® u . ni a “ exhibition Raymond Plummer. Department of Education should 

wonder we have high unemploy- *.oods of successful ^torman^ involve awareness of design 

ment. We need easier money de?,lsn based on precisely the Setenoalts, within the daily school curri- 

tii stimulate investment and also same P remi5e - actii. i-ulum. Furthermore, we could 

to encourage the authorities to Two basic reasons for this make better use of our national 


spend more by loans on urban British failure are first, the 

renewal and the preservation of literary bias of our educational 

the countryside. system: and. second and conse- , • value of design and thei 

Roy Harrod. quently. the low status accorded flPSI2Il demand more. The coj 

The Old Rectory. to the designer by society. Both ® society is reflected in our 

Holt .Norfolk. need changing. From The Chairman. iiiy to recognise this failing 

Mr. Martin of. Warwick School industry will rontteue to 

TTvnnrf ‘ put the case for a more civilised ?«"£"#£? lndustnes 10 struggle unul this poi 

JLXpOri approach to education to tbe Association. corrected. 

• Headmasters’ Association Confer- Sir.— “Whatever happened to Cherrii! Scheer. 

PriCeS etU:e Iast week - ^ proposals Design? " It still te a meaty jj» Carlton House Tmoce. 

A. would allow time to be devoted to subject, but without the fat 5 u* » 

t- rom Mr. p. Longton. encouraging children to use society the subject has become 

-« r »— *our correspondent W. their eyes end to relate the de- a little lean. 1 can only echo 

Lrey ( March sn is mistaken in S jgn 0 f buildings and* artefacts Lucia van der Post’s appraisal 

beUeving that devaluation per- to painting and sculpture, to his- (March 27) and observe the pro- EHfiV W 3.1111112 

mils increase of export prices * 0 

only to the exact level of the iiaa#)a/] 

declared devaluation. rA«fSn«Aiic Jnvnl.mfiAn SJ SteHK 066(16(1 

Invoice prices following, say. COIltlDUOUS Cl€VaiUatlOn * „ Reddin 

a 10 per cent sterling devalua- , From. nr. h. Reddm. 

uon can be increased by the F rom Mr. A. Jacobs. a revaluation of sterling o. Che §ir — Before retirement f 


Education in 
design 


Export 

prices 

From Mr. P. Longton. 


conscious decisions. The DIA 
still strongly believes that the 
Department of Education should 
involve awareness of design 
within the daily school curri- 
culum. Furthermore, we could 
make better use of our national 
Press and TV to make the public 
more sensitive to the positive 
value of design and therefore 
demand more. Tbe cost to 
society is reflected in our inabi- 
lity to recognise this failing, and 
industry will continue to have 
to struggle until this point is 
corrected. 
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reriprpeal of 10 per cent that is Sir, — Mr. Woolf (March 20) order of 15 per rent, the oalance 14 years with a progressive and! ORDER FORM 

n 1 — .... a .l. ha la nmr In hlnmln’i Ann. nf navrllAntc Hefle t Vnnlil hp .a-Ii 1 ^ , . I IV/tun 


. Subscriber* in 130 coumrie* use the . 
Quarterly Economic Review? as a concise • 
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organismems operating in an international 
context nerd to be informed. By removing 
the need for time-consuming searches Tor 
data scattered through other media, die 

QERs ran produce masstvesavhqp in 
expensive executive reading time. ’ 


-Every quarter, 77 rtvtews together cover 
- lyOcoumries — evaluating growth 
prospects, pointing out the opportunities* 
analysing the problems. In short, giving 
subscribers greater conrrol over their 
international business etwroranem by 
means of a continuing sendee of a nab ns; 
inter p retation and etmupeot, based on 
the latest economic indicators. ■' 


11.1 per cent. — reflecting the may be in error In blaming Con- of payments deficit would be efficient company in England; a 
■*axne amount that import costs tinuous devaluation of sterling instantly removed and a real company which "is still thriving 
are increased by. For example: entirely upon successive govern- surplus would be achieved. I: and will continue to do so because 
” Say old export price £100=5193 ments because there is ample is surprising how invariably it j 5 controlled by an understand- 
< exchange rate of S153 = £» evidence thal Britain's current When sterling takes a sudden j-- tnanagement Strikes were 
then new export price is economic policy is very strongly downward lurch all common to- 20t aeC e 5Sjr v simple because 

£11 1.1=8193 supported by economic advisers tors claim that this will be of crievances were detected by de- 
f exchange rate S1.737=£i at tbe Treasury and further sup- great assistance to the balance ^arjn^otal managers (of which 1 
1.930—1.737 = 0.193. ported by Mr. Gordon Richard- of payments by making exports vas brouzbt to the notice 

0.193 as percentage of 1.930= son and his colleagnes at the more competitive. After a few -,r -j-g general management and 
10 per cent. Bank of England. To this illus- weeks have elapsed, however. wlUl promp ti" 

hut 0.193 as percentage of 1.737 trious group most also be added commentators and industrialists “ 

= 11.1 per rent." numerous economists and begin to point out that the cost . To tuj ^amazement every strike 

Other consideration* beinz economic commentators. of living will now rise again : 7 aur Leyiaad orgaotsa- 

equai, therefore, goods invoiced Tbeir arguments, in a nui- because due to devaluation the c, .°^ a P pears 10 COI P € , as * co f T, ‘ 
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= 11.1 per cent." numerous economists and begin to point out that the cost . e J rry . _ 

Other consideration* beinz economic commentators. of living will now rise again : 7 aur Leyiaad organisa- 

equai, therefore, goods invoiced Their arguments, in a nui- because due to devaluation the tioa appears to come as a com- 
in foreign currencies would r«*- shell, 'state that if inflation is cost of oiL raw materials and ?**■? . sa ^ nse ., 
mam at former prices while running in Britain at 22 per rood are rising. It is currently s : T ' , 5“ f a J T | r x ‘ J n ' 

zoods invoiced in sterling would cent and that the average rate estimated that the very recent s.ead of before, it air. tebittaKer 
nc increased hy II j per cent. — 0 f inflation in Europe is 12 per fall in the £ will in due course can nnd rone to address * n hur- 
witii the same effect in each cent., then sterling needs to he produce a 3 per cent, increase in riedjy-renvened meeting (to 
case. depreciated bv about ID per the cost of living and that rep- fiw 1 L T ''’ 'l 9 can 

I agree with your correspon- 4 . cnt . to keep 'our exports com- resents no less than one-third of j, ot tixere before tbe men strike, 
dent that devaluation is not the petitive. It is, however, unfor- the anticipated rate of inflation ^oes ne no. bare knowledge or 
panacea that it is made out to uinatc that account is only for the iktelng year. No doubt -ronb.e in the making? After all 
he. It is a desperate measure taken of the elasticitv of the within a month or two exporters -T- 2 Probiem will be resolved in 
and an admission to the world demand for exports without any themselves will be explaining tiw end, so why let it come to 
nf one's economic failure. regard to the inelasticity of de- that due to nslng import cosfs ^ stoppage of work in the first 

— H r', V ,n ^ 0D j mand for Imports. IF more than caused by sterling devalaatian. P-mc7 

Ho/e, Road. half our food and most of our they are obliged to increase Threatening the dtscontinua- 

»i nines. Lancs. raw materials must be Imported their export prices. tion of supplies of public money 

whatever the cost, ted if at Recent experiences by im- l* a futile gesture. Imagine the 
IxIIIlf iinn least 40 per cent, of our export porters of textile.- from Italy state of affairs if Field Marshal 

uut «uv* prices are derived directly from have shown that exporters arc Montgomery had said to the 8th 

£k|Y| . n f{/v£ the cost of imports, then it is raising their prices by rhe Cay Army: ” If you don’t shoot Uie 

till JJlluo obvious, one would suppose, that as the exchange rate of lira falls, enemy right out of North Africa 

front tfie Director Genet al export? need ta rise at a very and furthermore that their rn- I wos’t let you have any more 
Dnirn Trade Federation considerable rate to make up for creases are - greater than the ammunition." What he did do 


case. 

I agree with your correspon- 
dent that devaluation is not the 


• Os 
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9 3 IW 

• Oil. Cm* 

• . Ohcm> 

•- nwOURMtab 


■~7. Male Road. 

Widoes. Lancs. 

Guilt and 
empties 

front tile Director Genet al. 
Dairy Trade Federation 


ase Threatening the discontinua- 
tion of supplies of public money 
im. is a futile gesture. Imagine the 


S:f.— I hope that the the added cast of imparts due la amount by whicb their Imparted was to get among the boys and 
glass’ manufacturers’ campaign sterling devaluation. material costs are rising. I am -tel? them to fire and fight like 

(March 30i to ease the “guilt" Would it be unfair to liken sure that exporters are esneri- cell and he would see they gor 
of those who throw awav empty- the balance of payments deficit encing a similar problem ta this the supplies to back them up— in 
bottles will not be taken too to that of a company making country when they know that other words, he Inspired confid- 
•.erionsh by the milkmen’s cus- losses? Managements of falling their import .cost* must continn* ence. 

tamers. industrial companies invariably ouslv rise due to a policy of con- Coincidental with the establish* 

There is no sorer way of end- see their salvation exclusively tinuous depredation c£ sterling, nien* of confidence, a carrot most 

ine doorstep delivery and stop- hy the Increase of sales, while I Thus, most of the benefit of ^ he * d> ym carrot lor SriUah 

ling the dairy iaduetry using have found that the quick es! devaluation Is lost wnols weeks Leyiaod workers is: their own 

riass bottles than to teach cus- road to prosperity is in tbe re- op even days. prosperous motor industry: 

omers to throw them away. The ductlon of input costs and . politicians, eeon- winning at Le Mans, 

ystem of liquid milk distnbu- expenses. Likewise, if imports Gmists -- jndastrialists wlllLng Austins and Rovers irinning the 
on in Britain, which is the envy were to be reduced by £lm. tQ qtestioa iteetber devaluariors major rallies, fewer imports rod 
- other countries, depends on there would be a net reduction ma J not Jn ftct ^ a self-defeat- higher exports, a favourable 
' e housewife leaving her In the balance of payme nts de- i n _ n( ji_ which must be balance of payments, lover taxes 
riPties out for collection eveiy reversed If we are w prosper? and more take-home pay. 

■^Britain 33m- bottles of milk reduction in the deficit would Anthony Jacobs. Harry G. Reddin. 
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iraSg. were to be increased by film, the ^ 

I 0 Britain 33m. bottles of milk reduction in the deficit would Anthony Jacobs. turpi G. Reddin. 

L distributed daily and i: does only be about £600.000. Liberal Economic Panel. 71. Muscle Patch. T&bercow, 

need much imagination to If it were possible to produce 3 0, York Terrace West, JW.tV.l. Gloucester. 
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Spirax-Sarco turns iu record £2.7m. 


Current • 
' payment 

. Dale Corre-._ 
_ of xpomling 
payment div. • 

Tolar 
for ' 
year ' 

Total. 

Last. 

year 

4.83 

_ _ 

4.32 

4.83- 

•.4J2 

inL .0.38 

May is 

O^S 

— . 

.1.03 .. 

3.43 

May.2I 

3 \ 

5.43 : 

• 5 . 

..... 2£2 


*i5fi 

4-22 

3.96 


TAXABLE profit nf Spirax-Sanrn " ■ 

Engineering, specialists in .fluid a lurirv 

control equipment, rose .from ifllltA 

£l.S7m. to a record durine r _____ w 

1975 after being up Irani £0-7 lm. Lompany_- 

10 £lJ2Lm. in the first half. Allen Harvey & Ross 

As forecast the dividend total fjr 0 | 

is up [ram 3.01 p to 5.83p net on Affgigamate a weai 

increased capital— the Treasury Ash & Lacy 
has .granted permission— with a ■ s *" „ d 

final or 3.33p: stated earnings per B " r - a L arroMO 

23 p share, before extraordinary Biddle Holdings - 
items, are M.4p fl2.3p). n ram ™r fin 

The greater proportion of the B J==* W. 

improvement came from overseas Brent Chemic als 
companies and branches whose British Anzani 

trading profit increased by j* per - 

cent., the U.K. contribution rising Combin ed Eng.' Store 
by 21 per cent. More than « per g -L, & Law jjfe 

cent, of trading profit in 19 io q V - — - — 

resulted from overseas companies Gardner (L.) 


and branches. 

i9i:» 

1914 


iumi 

1U0U 

Turmner 

... 

is.rci 

Trudnu profit 

L : .K. . 

. :i.s;h 

1^76 

1.547 

iiri'Kius branches 

1.402 

Sfl3 

Imorosi onyabiv . . - . 



Profit before tax . . .. 

2.1(63 

1.370 


T4T 


oversea* 

S1» 

■199 

x« nrofir 

!..«•« 

9il 

Minorllies 

10S 

M 

f:xiraordnury debits 

"1 


Minhuialile . ■ 

1.J1A 


Dividends 

4H7 



Ash & Lacy 

23 

l 

Barr & Stroud 

22 

1 

Biddle Holdings • 

22 

3 

B rammer (H.) 

22 

5 

Brent Chemicals 

22 

5 

British Anzani 

25 

2 

Combined Eng.' Stores 

22 

2 

Equity & Lew Life 

25 

3 

Gardner (L.) 

23 

3 

Granada Group 

25 

7 


TO COMPANY HIGHLIGHTS 

Pa ge Co L Company ' 

22 5 Greenfi eld Willetts 

Z5 ' 4 G re t ham Life 

2 3 1 H ome, of Fras er 

J22 1 Hyman (1 . & 1) 

2 2 3 Legal_& Ge neral 

2 2 5 London Life 

22 5 Pearl Assurance 

25 2 Sinfar ' 

22 2 Spi rax-Sa rco Engn g. 

25^ 3 Tilbu ry C on tracting 

23 3 Warren (Jame s) 

^25 7 White Child & Bqney 


* ccnL debenhire stock' and 
£l,02S,3SO nominal of Its 19 per 
, cent, debenture slocks for total 
_ _ . considerations of £618.160 • and 

Page Col. £829,605 respectively. 

_22 ! _ 4 Following these purchases there 

2s 2 remains, issued and ‘ outstanding 

b - at present, £353.477 nominal of 

23 4 the BA per’ cent, and JES2UBQ 

25 3' nominal oF the 20 per cent, de- 

- ■ . - be mure slocks. . 


[Greenfield 

Milletts 

5' « 

- circular 


DIVIDENDS ANNOUNCED 


.Ash and Lacy 3 

Barr and Strand 4.83 

Bata Matang i...inL .0.38 

Biddle 3.43 

H. Brummer 2-S2 

■ Brent Chemicals 1.17(b) 

Brldport-Gundry JnL 0.6 
Buradene Invsts inL 0.46 

. Combined English Stores 1.39 
English AmwtMB Bond 14p 
Equity and Law Life 5A4 • 

L. Gardner ~ 3_ 

House of Fraser 2.5 

L and 3- Hyman 0.81 

JanUne Japan Inv. 0.8(d) 

Legal and General 233f 

Matayalam Pints. 2nd Int. 0.35 
jPacauxJ Para int 0JH 

Pearl Assurance 6.74 


.'Aug...- 1- ' :ffiS3. 
April 30 0.33 

July l- 1 154 
!May lfi • 11.7 

June 17 5.1 

May 14” 3 

July 2 259 

July 23 Nil 


May 18 
May 18 


Tt ?rsr isi asK* Arrangements have been com- £2.7m. on a taws of on 
.10 is.sa 18 .431 c) jQeinwort Benson ■ for £1 each has beert take/ 

aA * a London Stock Exchange .quota- 94.4 per cenL' The b: 

tloo or the 13515,87? shares -of sold at a premium <rfi 
Common stock no' par .value .in -Net proceeds will be 
IC Industries. The shares are to- entitled shareholder 
currenUy traded 'at about 318 ln no payments will be 
New York which gives the com- amounts of less than 

pany a market capkaEsatlbn lu • •' ' 

excese of $237m, . .. MIDLAND BAX 

IC' Industries is a.- major, inter- cTATTQTtfC ‘ 
national holding company with oiAiioiiv-a 
diversified interests in commercial Statistics complied 
products, •• consumer products* Midland Bank -show 
property-- financial services, and. amount of “new mon 


..... 6.74 

June 9 

6.1 

• J0JI4 • 

,9.6-. 'J 

.inL 1.04 

'May 19 

0.95 

- . • 

2.28 

. 3-33 . 

May 15 

2.96 

5.6S- • 

5.01 



0^2 

,0.50 

. 0.52 1 


- _ 

'8.76 

1633 

1*20 ! 

.int 1.08 

April 28 

'fl.9? 

— - ■’ 

2L46. i 

Nil 

— 

5^5 

Nil. 

9.45 , " 


• comment 

With second-half pie-tax profits 
from Splrax Sarco a lifLli higher 
than those oF the first hair, the 
full-year figure advances by 43 
per ‘cent, to a new record. To 
some extent the improvement is 
flattered by the depressed first 
hair of 1974. when profits dropped 
in £707.000: but. that period apart, 
tbc underlying trend remains 
very firm, with consistent profits 
Growth over the past Tour years. 
Jipirajfs performance rests on its 
~\ast customer and geographical 
spread, plus the presence of a 
la rue replacement market. 
Judcing by the trend in interest 
charges — down to £320.000 over 
the Inst six months against 
£356.000 in the comparable period 
— borrow iiigs hate dropped fairly 
considerably from the £5ra. of 
December, 1974. and probably by 
more than the £Jlm. for which 
the rights issue would account. 
Spira:; looks set to enntinue its 
Growth pattern this year, and the. 
shares moved 3p higher to HJ*p. 
where the yield of 6 per cent, 
is covered nearly three times. 


Barr & 
Stroud 
setback 


Engineer* and instrument 
makers. Barr and Stroud reports 
turnover up front £5. 06m. io 
£6 33m. Tor 1975 and profits oY 
£304^1)9 compared with £7ti£S4S. 
After tax or £144.181 against 
£370.096 and extra ordinary losses 
«w investments of £28.402 against 
£209.743. the net balance is down 
from £174.0(17 to £131.506. 

Earnings arc shown to have 
fallen from 37.33p to 14. Hop per 
£1 share. The dividend is lifted 
from 4.3223p to 4.S2fi2T>p net. 


CES surges 
ahead to 
£4.35m. 

FOR THE YEAR to January 31. 
1976 Combined English stores, the 
multiple specialist retailing group, 
reports a sharp rise io taxable 
profit to a record 14.35m. com- 
pared with £3.511X1. for the 
previous 53 weeks. . And the 
directors state that they are con- 
fident that the group will continue 
to prosper. At halfway the profit 
advance was from £lnt.4:o £ 1.43m. 

For the year earnings per 12 jp 
share are given at ll.Bp (9.8pl 
and the dividend total is lifted 
from 2.473137p ro 2.839p with a 
final of 1.389p net. 

A. valualon of the group's free- 
hold and leasehold properties, 
made ul January 31 in the I7.K. 
and Belgium exceeded book value 
by £5 .45m. 

The croup's financial strength 
and liquidity was further 
improved during -year and cash 
.on cafi oi shorf-lerm deposit .at 
the year end amounted to £5.01m. 
the directors report. 

ISTThfl 1974-5 
moo tom 

Ralps i-xcl VAT . al.*M 

Disoosal Drops. 580 144 

Pn.>.ia* profit 4 3M 4 -TO 

Tsx 2^40 I SfflS 

%M prom 2.IIS 1 T«Kt 

fvtranrdinarf rfcblis "3KS 484 

i-'ram rosorre-t ... m 12B 

Prei. div. 16 16 

Ordlpoo 466 *T8 

To • reft-rve f*7t 

- Uwess anrlbuiahle ro tbo irrmloatton 
nf tradlTiK aciivlllM oT Julian Svnfr illanir 
(urnistion>i. < For hire purchase profit. 

At January 3! flxdd assets 

totalled £7.1fltn. (£6.25m.) and net 
current assets were £5.34 m. 
l£4.5Sm.l. 

• comment 

Combined English is 24 per cent. 

aliead pre-tax but with In that the 
second half has made limited pro- 
gress. 'This is up by about 0 per 
cent., adjusting for the extra twe 
weeks a year ago and £590.000 oi 
property disposals this time 
round. The Harry Fenton and 
Salisbury's chains have experi- 


enced solid volume growth, but 
household textiles. ..have moved 
into the red at a cost of about 
£220.900. This year CE Is hopeful 
about ' further profits growth; 
textiles are back into profits and. 
the Budget permitting, sales 
trends in fashion goods should 
stay healthy enough — once the 
distortion caused by last April's 
spending boom is out of the way. 
At B4p the shares yield a>lowish 
4.9 per cent. But earnings cover 
now extends io 4j times; property 
revaluations look, like taking net 
worth uo to over 70p a share, 
and at the end of January cash 
outstripped group debt by £1.7m,. 

Statement Page 23 


Biddle’s 

record 

£0.73m. 


COMPARED with a forecast of a 
lower outcome, pre-tax profit of 
Biddfe Holdings turns out to be 
a record £0.73m. for 1975. com- 
pared with £0.46m. the previous 
year. 

When reporting first half profit 
up from £0.22m. to £0J7m.. the 
directors said the u'pward trend, 
would not be maintained during 
the second hair owing to a fall 
In heating division orders. 

They say now that output and 
profit Tor the last quarter were 
.“abovfe expectations." The group 
starts 1976 in a strong financial 
position and they “hope to main- 
tain tbe current level, of profit- 
ability." 

Stated earnings per 23 p share 
Tor the year arc up from 6p .to. 
8>lp-^final dividend is 3.434p net. 
making 5.434 p, against 5p. Total 
is the maximum allowed and 
absorbs £119.572 after waivers of 
£97.788. 

The company makes and insists 
heating and air conditioning 
equipment, and llfta. 

WEIR GROUP 

The Weir Group has purchased 
£927.083 nominal of its fii per 


SHAREHOLDERS OF the Green- 
field Ml Hells storey and camping 
group] who were to -have voted 
at to-morrow's annual meeting on* 
a. deal by which rwo' houses were 
bought by tbe company from its 
two managing directors, have now 
received the promised circular on 
the subject from 'the Board. They 
are now~to vote on the matter 
at a later extraordinary meeting. 

This slates that -in February 
19.75 the company resolved to 
acquire, as capital assets, free- 
hold residential properties at 
Kingston-upon-Thamcs and Rich- 
mond-upon-Thames- then owned 
and occupied by the two 
.managing directors, Mr. David 
.Greenfield and Mr.' John Green- 
field. Both are sons of the 
chairman. Mr. Richard Greenfield. 

. The circular says-that Mr. David 
Greenfield and Mr. John Green- 
field- had. at tbe time of the 
rights' issue .in July 2972, 
acquired, at the- rights Issue price, 
shares renounced by trustees ot 
the Greenfield Settlement Trusts. 
This acquisition, which was in 
addition io the rights they took 
up on. their own bolding, was 
with the aid tif finance from their 
own bankers. ■ 

In January - 1975. says the 
circular, the two directors “being 
then concerned to reduce their 
burden of loan charges, decided 
‘ to sell, the properties.” 

The Board took the view, .share- 
holders are told, that the pro- 
per Um were suitable for use by 
th.eir senior executive directors 
in ttie inierests of the company. 
It wad then .resolved that the 
company should acquire the pro- 
perties at prices to be determined 
-by. -independent valuations. The 
twn houses were valued at 
£105.000 and £85.000: Arrange- 
ments were made" for the pro- 
perries to b? occupied by the two 
directors far . licence fees ol 
£2.700 and £1.800 a year respec- 
tively. 

The purchase was financed out 
of the company's current re- 
sources except as to £100.000 
which was borrowed from Guard- 
ian Assurance for a minimum 
term of 10 years at 14 per cent, 
interest,- with certain security. 

Sec Lex 


Dividends shown pence per share nef except where otherwise stated. 

* Equivalent after allowing for scrip issue. . i On capital 
increased by rights and/or acquisition. Issues. ,(a)\ Making 0.rp so fw. 
Final dividend expected. <b) On capital to be Increased by proposed 
rights issue, (c) Included I.63p anniversary bonus.- (d) includes 
0.25p (O.S5p) special distribution. - 


H.Brammer 
earns and 
pays more 

DESPITE A slight, decline in tbe 
second , half pre-tax profits of H. 
B rammer ahd Co. still finished 
1975 ahead £227,000 at £2-5lm. 

Chairman Mr. J. E. Head says 
that the first; quarter, of the 
current year has - been, encourag- 
ing and there are tentative signs 
of some upturn in demand for 
the group's service and products. 

Earnings per 20p share are up 
from TLlp to 12.2p and tbe final 
dividend is 2:S2p- net for a.4J22p 
(3:8fip) total. 

Results include £194,000 attri- 
butable to Replacement Services 
and E. S. Heap and Co., to 
December 10, 1975, the date of the 
sale of these two subsidiaries. 

The group" has adequate cash 
resources for its foreseeable 
trading needs, states Mr. J. E. 
Head. 

The major business of the group 
is the distribution nationally of 
replacement bearings,, power 
transmission and other com- 
ponents to industry. In addition 
the group manufactures and 
distributes speciality transmission 
belting and rubber moulded 
components. ... 

• comment 

Tbe rapid growth - trend that 
Brimmer's enjoyed In 1974 and 
which pushed the half-time pre- 
tax level up by 28 per cent, 
finally sceemed to peter out In 
the second six -months of 1975. 
Sales growth slipped from 
roughly a quarter to only 11 per 
cent, over the two half-years and 
with margins under beavy pres- 
sure. particularly from delays in 
passing on rubber price increases, 
the group suffered a marginal 
profits downturn in the second 
six months. Demand is still run- 
ning at around the same level as 
in the last- six months and, 
although recent price increases 


may -enable the group to hol& 
margins at . present . -levels, the. 
chance of any substantial growth 
this year seems . fairly "remote, 
especially since -1876 will be with- 
out the £194.000 profits of Re- 
placement -Services and E. S. Heap 
and Co. However,, these disposals 
have substantially strengthened 
the financial position— cash now 
stands at around £700,000 against 
nil borrowings compared with net. 
debt of £l^7m. a year ago— and 
the group's specialisation In the 
maintenance of capital equip- 
ment . offers some protection 
against the . currently depressed 
demand 1 for capital equipment 
generally. The yield of 7.4 per 
cent at 93p is well covered. 

Advance by 

Tilbury 

Contracting 

TURNOVER at Tilbury Contract- 
ing Group improved from £25.41 m. 
to £28.81 m. during -1873“ and pre- 
tax profit was up from £l.B2m. 
to £2.05m. In the first half turit- 
over was £13. 68m. (£1357m.) and 
pre-tax profit £L07nu, against 
n.OBm. , 

; Year-end earnings *re . shown 
to be up from 47.3lp to S1.7P 
per £1 share and dividend total 
is raised Efom 1 5.26343 p to a maxi- 
mum permitted 18.5331 lp, with a 
final at lL033Llp.- - 
The company is engaged in 
civil engineering and building. 

• U<3 1874 

• • c . t - . 

TU mover S8.811.M3 2a,4MJB0 

OUcratiiKi orortt *JH7iK 

Depreciation — STS. 419 GM.4M 

Interest 50.151 3T.T07 

Share associate 17-528 *10.413 

Pre-tax profit 241520*5 1,42X641 

Tax I .OBJ. iff] [JM3.7S3 

Extra ordinary debit ... 23.351 in.icio 

Dividends . 315A11 288.681 

Retained 828.832 Sla.aST 

• Debit. 

Mr, J. G. Beevor, chairman, will 
retire ort May 26. 

Mr. P. Edge-Pa rtinpt on. who 
joined the Board on September 
22, 1975; has been nominated to 
succeed him. 



'the original . transport business, 
on whjefi. the. group .was founded. 

The', consolidated sales of IC 
, Industries in 1975 were Sl^oDom. 
'and pre-tax income was $58.4m. 
This represented earnings of 
$2.65 per common stock share and 
dividends amounted to $!L3Q- _ 
The chairman. Mr. ■ William 
Johnson, indicated in London yes- 
terday that the* group ■ currently 
bad two U.S. acquisitions in the 

pipeline, though there were no 
Imm ediate plans for expansion 
outside the U.S. Prospects for 
1976 were encouraging, par- 
ticularly in consumer-orientated 
products, and tbe railroad reform 
legislation recently enacted 

should ensure a modern' and more 
favourable relationship between 
the- • railroads a nd the Govern- 
ment. ^ ,, 

Brokers to the listing are field- 
ing Newsou- Smith. 

^ See also Page 26 

RIGHTS RESULTS 

S. Hoff Dong's rights issue to 
raise £XJSSm. on the basis of one- 
for-four at'55p has been taken up 
as to 94B per cent Tbe -balance 
has been sold at a premium and 
the . net proceeds wtH be distri- 
buted pro rata among entitled 
shareholders. 

• J- Coral Holdings* rights to raise 

New Rothschild 

investment 

subsidiary 

Merchant bankers N. M. Roths- 
child bas created a new wholly- 
owned subsidiary, called N. M. 
Rothschild Asset Management, to 
give tbe investment department of 
tbe- bank, a separate. Identity. 
Chairman of the new company, 
which exists from to-day, is Lord 
Rothschild. 

■ The present staff of the invest- 
ment division. numbering approxi- 
mately 150, will be part of the new 
company. But there will 'be -an 
additional five executive directors 
to the present three, plus a fur- 
ther four directors. U:is believed 
that following the -moves the ser- 
vices of the investment division 
will, be more vigorously promoted. 

The world-wide" Rothschild 
group has funds under manage- 
ment in the- region of £L25bn. of 
which the London investment de- 
partment manages a significant 
proportion. The funds specifically 
in the hands of the London office 
are understood to have doubted 
in .the - past four years. The ser- 


in the U.K. by the issue 
able securities in & 
£2SQm. In the first tti 
of this year £533,5m. 
raised compared with 
the same period of is 

Last month 25 ri* 
raised a total of £1 
largest issue was for 1 
London Council .wh 
£96. 5m. by an issue of 
In the first quarter of 
Issues accounted for a! 
cent, of total issues, 
cent, of company i&su 

KENNING MO 

Kenning Motor r 

nonneed that 293,76* 
shares of 25p have I 
following the com 
£205,632 3 per cent 
unsecured loan stock 
1994. The new share 
pari passu with a 
Ofdlnary shares. 


WEYBURN RI.;% 
The prospectus is ‘ ■ 
to-day . in. connection 
rights. issue by Weyj 
eering to raise £675,1 
siona) allotment letti * 
pouted on April 20, w 
commencing the foil 
The offer will close or 


vices have been exp: * 
equities and fixed in 
agement into currenc 
and commodities. 

The official stateme 
yesterday stated tha 
company had been -1 
formalise the segrega 
investment division 
other divisions of the i 
with City practice am 
the 'expansion of the 
division's business." 

See Appointments 

E. -CHALMERS 

Downiebrae Holdln: 
q lured a further 4l4,0‘ 
E. Chalmers Holdln* 
total holding to 59£ 
(19J per cent.). This r 
been arranged by 
bankers.- McNeill * Pe 
have also placed a fur 
shares til per cent.), 
the decision of Ronde 
dispose of its 757,190 
per cent.) in Chalmers 

-Since McNeill Pear 
holds 308,665 (9.9 per ( 
on behalf of a discrete 
the transaction was s 
the take-overs and mt 
for approval, which w. 


r 


-<CiV 


Brent Chems. tops £lm. I MANCHESTER GARAG 


The unaudited group results for 1975 of Legal & General Assurance Society- 
Limited are as follows: 


Group Premium Income 
Pensions and life business 
General insurance 

Profit & Loss Account 
Long-term profits after tax 
Underwriting loss on general 
insurance 
Investment income 


Expenses and taxation 

Group operating profit after tax 
Minorities 

Group Operating Profit 
attributable to shareholders ' 

Shareholders' dividends 
Retained profit 

Earnings Per Share 

(based on group operating profit 

attributable to shareholders) 

Shareholders* Dividends 

r aJtusfrrf iror |V»T."» rights iss-Uc. 

The directors recommend a final dividend for 1975 of 
2’954p per share payable on 4 June 1976, which, with 
the interim dividend of l*7p already paid, makes a total 
for the year of 4*654p per share. Witn the associated 
tax credit of -2-505p this gives a total gross dividend ■ ■ 
for 1975 of 7- 159p per share. 

Copies of the Report & Accounts for 1975 and the 
Chairmans Statement will be sent to shareholders 
on Thursday, 22 April. .. 

Annual Genera! Meeting —19 May, 1976- 


1975 

1974 

£m 

300-1 

84-0 

£m 

230-3 

66-2 

6-6 

6*2 

(4-6) 

(2-3) 

9-6 

7-4 

ii-6 

11-3 

1-8 

1-8 - 

9-8 

9-5 

0-1 

0-1 

9-7 

9-4 

6-7 

5-2 

3-0 

4^2 


"t 7*3 lp I ; + 7-54p 


4-654p 


4*36 lp 


General 

Assurance-Society Limited. 


PROFITS before tax of Brent 
Chemicals Internationa) rose 
sharply from £702,000 to £l.Q8m. 
in 1975 following the increase 
from £310.000 to £530.000 in the 
first six mom hs. 

And. as part of the plan to 
finance continueif expansion, the 
directors are proposing a rights 
issue of 2oi. Ordinary lOp shares 
on a oma-for-two basis at 20p per 
share for holders registered April 
1. 

The new shares will rank in 
full Tor the net final dividend of 
1.175p now recommended. The 
final makes a total- of l£S9p and 
represents an Increase of 26 per 
cent, over the I53p net paid in 
1974 to which the Treasury has 
agreed in the context of the rights 
issue. 

The directors also irftenri to pay 
a maximum permitted total of 
2.llp net for this year on. the en- 
larged capitaL 

Stated earnings per lOp share 
for 1975 qre 12p (,7.6p) before 
extra-ordinary items and 13£p 
(7.1 p) after such items. ■ 

Although there are some signs 
of improvement in tbe economy 
of several overseas markets where 
the group is established, the 
general outlook remains un- 
settled. Management accounts for 
ihe first two months of 1976 indi- 
cate satisfactory progress over 
last year, the directors report. 

In 1975 the group maintained 
its consistent rapid expansion of 
sales and profits, the direerdrs 
say. Heavy revenue investment 
was made in additional people 
employed in research and sales 
development, while several -over- 
seas operating units were re- 
located in larger and better facili- 
ties. 

The Tull benefit of these de- 
velopments will be realised in the 
ruteire. whereas the costs are 
borne immediately, the directors 
acid. 

This arises from tbe policy of 
charging all development expen- 
diture against current income, 
even though it represents an in- 
vestment with future yields. 

• comment 

Brent Cbemlcals’ £4001000 right? 
issue ({be shares ate being issued 

at an 82 per cent, discount) 
come* with a 4S per cent. <,a!e<, 
rise and a 54 per cent, increase 
in pre-tax profits, incorporating a 
41 per cent. Jump in the second 
hair. At Illp, the shares give an 
ex-rights yield of 3-65 per coni, 
which is more in line with sector 
averages against 2.7 per cent, cum 
rights, and cover on ihe fully 
enlarged capital would still be 
over 4 times. On historic earn- 
ings, the p. e ex-rights is 9.8; bul 
ihe croup plans io continue its 
already test expansion rale ai 
some 25 per cent over ihe next 
five years reflecting its policy Of 
building up new ventures over- 
seas. 


j Allen Harvey 
& Ross 

Mr. M. E. R. ATlsopp, chairman 
of bill brokers and bunker?, Allen 
Uarvey and Ross -tells mem ben 
tha! the Investment position being 
carried at the end of last financial 
year has now been considerably 
reduced and the directors will 
be looking more la the Jobbing 


book to provide profits this year. 

As known; profit for the year 
ended February . 5, 1976. was 
£714.573 (£671,805). with a net 
dividend of 25p per share ( VS ip). 

All sectors of tbe business had 
a profitable year. The differentia] 
between. Treasury Bill, Bank Bill 
and Sterling CD- rates nas 
narrowed almost to vanishing 
point and at times the running 
profit had -been equally 
threatened, the chairman says. . 

The demand for high quality 
short term paper, however, has 
created turnover profits. The 
private sector business has been 
maintained at maximum level *ind 
the group has played an increas- 
ing role in the expanding market 
for .Treasury Bills. The down- 
ward course of Interest rates has 
produced capital profits to com- 
pensate for a lack of running 
profit. 

“ Next year presents us with 
the usual dangers and uncertain- 
ties but we are In a better posi- 
tion to meet them than we have 
been for the last two years," says 
Mr. Ailsopp. 

Meeting, 45. Comhill, E.d, 
April 22 nt 12.30 p.m. 


LIMITED 


Trading Profit Maintaine 


Years ended 31st December 

Group turnover 
Group trading profit 
(before interest) 

Group net profit 
■ (before tax) 

Dividend — Ordinary 
— Preference 


£ 

8,029,670 

237,050 

168,883 

0-60 p per share 
35% 


L 

6*74.4- 


. Extracts from the Chatrman's Statement. ■ 

“Trading profit before interest similar <o 1974, whit* 
record year.” - 

“first three months of 1976 will be above 1975 profit lex 
“ Enlarged truck franchise territory, and new site." 

“ Go forward into J976 with even greater strength” 

R- A. 

Chairman and Managing 
The Annual General ■ Meeting will be held on 28th. Ap 



Group profits before taxation increased by £64,000 to 
£1 ,01 2,608, the total dividend for the year is 7-601 3p per 
share (maximum permitted). . 

Until confidence is generated there can be no incentive to 
encourage industrialists to invest in facilities essential to 
combat fierce international competition. Your Group has 
succeeded in securing orders to maintain a reasonable level 
of activity. Net bank borrowings have reduced by £2 
miJJion. 1 

It is at present extremely difficult to foresee the future, even 

Sl975 CVe that 1976 W|B P rodu <* a Profit not less than that 


GROWTH 
RECORD 
Turnover 
Profit before tax 
Profit after tax 


1875 

£ 


26.223.572 23,123,096 18,583.469 16,682,640 


1,012,508 

433,332 


948,596 

422.811 


852,783 

435,122 


630,007 

431,8a 


J , 
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' fFhe Financial Times Thursday April 1- 1976 

Ash & Lacy shortfall 
is £106,000 




House of Fraser profit 
lifted to £20.8m. 


AS FOREW ASKED at midway jiast fortnight, dropped Sack by can be paid on Preference shares, INCREASED turnover of £39ij.6fcj. 

pre-tax profits of metal stock- 7p to I03p last night.. Pre-tax •at this time. against £32Q.ij&m. before VAT is DQARQ MCCTJUftC 

■holders and perforators, Ash and profits are, however, leas than 30 Payment of the half-jeariy Pre- reported ' by department stores mnnunua 

L»«y, for 1975 fell short Of those per cent, lower, which is a reslli- ference dividend was postponed operators, House of Fraser for the i 0 i l0 vins awaws save notified 

for the previous year, finishing ent enough performance for the last September, due mainly to the 53 weeks ended January 31, 197G. cates of surd mottoes to i&e stock 

£106,000 behind at jp.lm. At hall- steel sector, thanks to increased Drobiein or remittance^ from Pre-tax profits were lifted from. Exchange. Such meetings are usually 
way an advance from £553,000 to profits in galvanising and hard- Mocambique. 


£368,000 was reported. ware distribution. Trading 

YmHv earning ™»t* ssn char* margins hare Ealien by a fifth over 

the two halves. In reflection or 
** Poor volume trends In stock- 
to l3.6p. The dividend total is nm^ina. feu* » <w 

raised 
to 5.4p 

After tax ot £53Z.ow against rights —- - _ 

^40.000 the net balance comes the pre-tax shortfall to 3 per cent 


L. Gardner 
slips to 




52 

53 



weeks 

weeks 



107.i 

1974 



aw 

I0M 

ErtemaJ n>s 


13.70J 

11,100 

Trading 1111^4 .i tl 



J.B5J 

1.887 

DeanOoHOB — 


=J3 

Imtrew payable - 



242 

Pr«* More tn .. 



Utt 

Tix 


502 

640 

Net arnSi 

“ *T 

514 

S*2 

Extra^art. credits 


47 

— 

Inrrriru dividend .. 

... 

M 

S4 

Final dlrWend — 

. ^ 

112 

105 

Beuised 

.... 

nt-. 

413 


prospect is for increased profits 

this year, particularly if the AFteR MICH higher Interest 

investment in stockholders’ of £83.000 compared with — ™ 1So M - q™ 

Siddens. which has trebled P- 000 - a " d tacludins investment »Sjqi wS” 

capacity to 60.000 tons, has mcotT,e dovrTl tTom £77.000 to 


ciq ^gm tn w (iSLm twM lor iba porucae or conskJenng dm. 

~ Srarpfi 'pamincc apr ‘’in share dea£ls - omdaJ l«Ucanoas art not aval* 
jel Sf a -sf lb;e - ’vturracr dindends concerned are 

A.G UP from i.46p to and a fc^ertaii or Bnals gn* the GUb-dfri&focs 

net final dividend of 2.5&434fl shown betour are based numb on. Uut 
makes a maximum permitted total year's tuneuble. 
o? 5.37994P against 3.63375p pre- , meri ^ : - Am ™ iwimss. cvnrro- 
' 1 -L 11S - 5 ’- viaclal Estates, 11. P. Rem. Unread, 

For the first 26 weeks, pre-tax Mucfr.-ii cotw. Srnona Broadmtnut True, 
profits were ahead from £6. 18m, surn-.te Enaiwvrina. 

m re'itm Finals:— Associated Book PnbUstters, 

-r£o \.« nr A.P.v. noUinss. Appleyard Group, 

The ,y® ar , » ■^ /eof c A ar S® Bifurcated Ensttuering. Clifford's Dairies, 
amounted to £30.13171. (124.06m.). Erich. EuamUri Metal. PotbergOi and 
S3 writs 52 weeks Harm , K-Akast. Loudon Brick, Rubennd. 

18:3-76 1974-73 Scon’s Restaurant, Warn- WTUtU dod 

i Rowland. 

FUTURE -PATES 

Traces srofi: 57.SW.SSS 24,729.865 RalUUUDO Apr. 14 


comment 


Borrowings OWHft pre-lw proflt of h Cirfaer p*x«a»-i o. 

o L 30 per ^.OOO^unng^ Wiethe ^ .. „«.» a* .Hen*. 


Apr. w 
Apr. 6 


The yield of- -7.9 per cent is 


covered 2} times. 

seems to be soundly baaed." 

Ash and Lacy’s results must have SF1\A SUGAR Earnings per 25p share are 

disappointed some elements of ^ ovunn shown to be fl.l3p at year-end. 

the market, and the share price. The directors of Sena Sugar against lOJJdp. Dividends are kept 
having risen by a tenth, in the Estates say no arrears or dividend at 5p net with a similar 3p finaL 


In real terms the directors saj 
that sales and future orders in 
1976 are ahead of those at this 
time las-t year and '* the 


Profit before Us 
Tax 

■;« profi: 
EsTa-ori. isSxi 
M-_~or.--.-4 
. Pi.-xr.-d 

trend ATa.ubv 
Dn-.a -sds 
Hcu^isa 


as;ocx-.cs 


3.419.547 2.904.9J7 FJuJjt:— 

4C7.ua 5J6S.S13 .Ura iDivstitien Trust 

of ScOU&ad 

Apr. S 

20X05,170 10X09X20 Embankment Trust - Apr. SS 

;0.6M.734 :a. 497.753 Freemans iLotlto SW9‘ Apr. o 

:M9t.4’s 9 ,us:JR 9 GrortbeU - Apt. 7 

92.767 Guest Ke-.-o and Xetzlefolds Apr. 12 

— Kodc Uuernatkmal — — Apr. 6 

iu‘« i47 l.cOdon Panbon Apr. 9 

S S«n.C3 McRrlde <R-i OJMdUroDi .... .\pr. S 

4.445.SJ7 MfltfiH- Dundas mi Whitson ,ipr. K 

4,440.764 Modern Engineers of Bristol ... Apr. S 

Mono CoRtaiuers Apr. 8 

7,'fibic and Ural Apr. 3 

(.sited Guarantee _..... Apr. 6 


W5.3-X 


B 99i.791 

4 74'r.lH? 

5 3.'2.0s4 

See Lex 



WESTERN AREAS GOLD MINING 
COMPANY LIMITED 

( Incorporated in the Republic of South Africa) 

CHAIRMAN’S STATEMENT 


The following is a statement to members of 
the company, which is being issued with the 
Annual Report for the year ended 3 1st Decem- 
ber, 1975. 

OPERATIONS FOR THE YEAR UNDER 
REVIEW 

The merger of the mining operations of tbe 
Elsburg Gold Mining Company Limited with 
those of yonr company became fully effective 
as from 1st July, 1974 and the results for that 
year consequently Included only six months of 
operations at the Elsburg Section. 

The two Sections have continued to operate 
as independent mines for purposes of internal 
control and progress has been made with the 
rationalisation of common services. Although 
the increased flexibility of mining operations 
made possible by the merger has resulted in 
some definite advantages, certain of our objec- 
tives have still to be realised. 

The shortage of labour continued throughout 
the year and adversely affected production, 
particularly from the relatively labour-intensive 
areas of the mine. 

The recent influx of labour can only benefit 
the company at the present time but the labour 


FUTURE OPERATIONS 

The lack of flexibility and tbe labour-intensive 
nature of underground operations in certain 
parts of the mine continue to be a problem 
which has been aggravated- by Uxe recent under- 
ground fires. However, active steps have been 
taken to increase the level of production and, 
assuming a reasonable supply of labour, it may 
be expected that the combined milling rate for 
the year will improve. 

Sinking operations at the S.V.3 Shaft are still 
expected to start in 1978, and the shaft should 
be commissioned in 19S1. provided that delays 
in the 50 level twin haulages do uot extend 
beyond the time limits currently envisaged. 

HOUSING 

A further 24 units for married Black 
employees were completed and construction 
and tarring of tbe roads and the laying out of 
gardens in this area are progressing well. A 
senior employees' mess is now in use and work 
has commenced on the modification of senior 
staff hostel rooms. 

A I Hillshavcn township, road construction 
and tarring are nearly complete and the shop 
ping centre bus recently been opened. The 


crtimrinn remainc pytreinely fluid amt ff re^crSel ' pl anting nf lawns and trees throughout the 

township side-walks and traffic islands is pro- 
gressing well and a start has been made on 
the construction of a sports complex. 


could therefore easily occur. 

PRODUCTION 

Hill throughput in 1975 amounted to 3.447.000 
tons at an average grade of 6.55 grams per ton. 
After taking into account the many factors 
governing the profitability of your company's 
operations, the recovery grade was again 
lowered in accordance with the declared policy 
of gaining the greatest long-term advantage 
from the expected behaviour of future gold 
prices. An average price of R3.700 per kilogram 
was received in 3975, compared With R3.386 
per kilogram in 1974. Gold production for the 
year totalled 22£82 kilograms and profit before 
tax decreased from R 34^504,000 in 1974 to 
R32JJ 8,000 in 1975, mainly as a result of the 
continued upward spiral of working costs. The 
increase in stores costs reflected the general 
inflationary climate prevailing in the Republic, 
while the annual round of wage increases 
granted by tbe mining industry at mid-year led 
to higher labour costs. The unit costs were 
aggravated by lower production levels. 

Net expenditure on mining assets for 1975 
amounted to R8-568m, which was spent mainly 
on reduction plant extensions, underground 
expansion and development towards the S.V.3 
Shaft In 1976 expenditure is expected to be 
some R9.75m, to be spent mainly under the 
headings listed above. 

DEVELOPMENT 

A total of 344120 metres was advanced in 1973. 
During the year tbe company’s rate of develop- 
ment was increased to cater for the planned 
expansion in production. 

Progress was slow in the development of the 
twin 50 level haulages southwards, towards the 
proposed S.V.3 sub-vertical shaft, due to tbe 
intersection of numerous water-bearing fissures 
In the dolomites and the necessity to seal these 
by cementation under pressure. Once the haul- 
ages are through this zone progress should 
improve. 

During tbe year tbe dolomite raise penetrated 
the high water-bearing zone and as a result 
progress was slow. 

Exploratory development outside the western 
boundary of the lease area has advanced some 
300 metres. Borehole intersections of the Ven- 
tersdorp Contact Reef and the middle Elsburg 
reefs have been obtained. Tbe results although 
encouraging in respect of the V.C.R. must be 
regarded as inconclusive and no meaningful 
assessment is as yet possible. 

ORE RESERVES 

The current determination of ore reserves 
relates to a pay limit calculated . on the basis. 
of a gold price of R4.012 (1974-413,437) per 
kilogram and these reserves total 9.285m tons 
at an average grade of 7.8 grams per ton. A 
graph reflecting tbe cumulative ore reserves at 
varying gold prices appears on page II of tbe 


FINANCE 

During the year the secured loans from a trust 
company and various building societies, amount 
ing to R270.000 and R711.000 respectively, were 
repaid, but it was decided to withdraw the 
application made for the repayment of the 
Eurodollar loan. 

The company’s unredeemed balance of capital 
expenditure for tax purposes was extinguished 
towards the end of 1975. but State's share of 
profits did not become payable in that year. 
The company is expected to be liable for both 
mining tax and lease payments from the second 
quarter of 1976. An additional amount of some 
R454.000 became payable In raid-year in respect 
of the acquisition of Elsburg's assets and 
liabilities, but this was offset by the recovery cf 
the 1974 interim tax payment of R6.I25U00 from 
the Inland Revenue authorities early in 1973. 

Provided that current estimates or revenue, 
working costs and capital expenditure prove 
io be substantially correct, your company is 
expected to be able to meet all its commitments 
from internal sources. 

DIVIDENDS 

The total declaration amounted to 52 cents 
per unit of stock in 1975 compared with 70 
cents per stock unit in 1974. Taxation and 
State's share of profits will make considerable 
inroads into the available profits in 1976. In 
addition, as capital expenditure mast continue 
at -a- high level and as there is no apparent 
slackening in the rate of increase in working 
costs, stockholders should not expect these high 
rates of declaration to be maintained in the 
face of a depressed gold price. ’ However, the 
expected increase io production should offset 
to same extent, tbe resultant fall in profitability 
The uncertainty regarding the gold price and 
the effect of the probable implementation of 
the five-day week make it difficult to provide 
any meaningful foreeast of results for 1976. 

ACKNOWLEDGEMENTS 

T wish to record the board’s appreciation of 
the excellent services rendered throuehout tbe 
vear by tbe two mine managers, Messrs. .1. 
Coetsee and C. S. Stott, their staff, the consult; 
ing engineers and the technical and secretarial 
staffs at head office, 

Iu addition. [ wish to record that the board 
appreciates the efforts made to maintain pro- 
duction at a time of sharp reductions is the 
availability of underground labour and that 
it wishes particularly to eommend the tame 
managers and staff in this regard. 

P. A. VON WTELLIGH. 

Chairman. 

Johannesburg 
15th March. 1976. 


Annual Report of the company. 

The Annual General Meeting of members rein be held in the Board Room. Consolidated Rnildazg. 
Corner of Fox and Harrison Streets. Johannesburg, on Friday. I4th May. 1976. at 9.15 o ra. 


ELSBURG GOLD MINING COMPANY LIMITED 

{Incorporated in the Republic of South Africa ) 

The Board of Directors of the above-mentioned company draws attention to the Review by 
the Chairman of Western Areas Gold Mining Company Limited, the text of which is publi&ed 
above. 

The Annual General Meeting of members tcill be held in the Board Room. Consolidated Building. 
Corner of Fox and Harrison Streets, Johannesburg, on Friday. 14iii Mag. 1976 at Wdo nm. 


Head offices and registered offices: 

Consolidated Building, 

Corner of Fox and Harrison Streets, 

Johannesburg 2001. 

15th March, 1876. 

Copies of tfus Report and Accounts for both Companies are obtainable pom the London 
Secret a r ie s, Baraato Brothers Cimxted, 27. Austin Friars, London EC2N 2EY. 


London Secretaries: 
Barnato Brothers Limited, 
27, Austin Friars. 

London EC2N 2ET. 


Sirdar 
tops £0.5m: 
midway 


capitalised holding casts of over- 
seas properties in arrivinn at net 
revenue. They consider that the 
relief should be deducted from 
tbe cost of properties. 

This relief amounted to £196400 
in 1973 hut was relatively 
immaterial in 1974. The directors' 
ANNOUNCING pre-tax profits report states that, as in earlier 
up from £4 00.000 to a record years, they see no justification 
£304,000 :n the 28 weeks to Janu- for doing this, 
ary 9. 1976. the directors of The auditors also state that the 
Sirdar, the Yorkshire-based hand- company has not estimated the 
knitting yarns group, say they ex- amount of tax on capital gains 
pect the improved results to be which would become payable in 
maintained in the second half. the event of future sales of pro- 

Sales volume is running at a parties at amounts at which they 
higher level than last year,' they arc staled in the accounts, 
add. 

Net interim dividend is raised 
from 0.95p to l.Q4p per 2op share. 

Last year's tola) was 22Sp. paid 
from profits of £812,123. 

The directors report that a 
major part of Sirdar’s plant will 
have becu replaced before the end 
of 1976. 


Directors had pot total assets 
at £l&3m. On this estimate there 
would be a surplus after pay- 
ment of preferential creditors 
and debenture ' holders.- . But 
directors’ opinion was that any 
surplus of assets for unsecured 
creditors would be absorbed. 

Mr. Saddler said that realisa- 
tion of the company's assets and 
of assets of subsidiaries was still 
going on. No resolution was 
passed by creditors, the matter 
being left with the . Official 
Receiver as liquidator. 

At least 
£0.6m. seen 
by WCB 

SHAREHOLDERS EN White Child 
and Beney. the materials handling 
and plastics processing group, 
were told by chairman Mr. 
Richard Beney at the annual 
meeting that the annual profits 
of tbe group should be a mini- 
mum £600.000 for the year. 
This compares with £947,633 be- 
fore tax in tbe 12 months to 
September 28, 197a. 

Mr. Beney said the group was 
faced with a poor first half result 
because of the low level of the 
order book and that a pre-tax 
total of £200,000 “or slightly 
more” could be expected. The 
first six months of 1974-75 pro- 
duced pre-tax profits ot over £)nu 
There has been a considerable 
improvement in demand during 
tbe second half, • which should 
■result in a profit of . £400,000 
before tax and after interest. 
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Burndene 
sees fail 
to £0.46m. 


comment 

With the 26 per cent, pte-tax 


Manufacturers of caravans, pro 
perty developers, etc- Burndene 
Investments, reports pre-tax pro- 
fits down from £33^312 to £203.632 


TiWrth at mid-term under us belt, foP ^ haH ^arto November 
Sirdar looks set to top £lra.. in the 30. 1975< and directors. expect 
current year. The company has about £460,000 for the year coin- 
been buffered against the increase pared with £537,000 for 1974-73. 
in wool prices having stocks con- r First half earnings are shown 
teamed for earlier at lower prices tQ ^ d0 «-n from l-9p to 1-lpi 
•so it has oeen able to keep selling ^ 5p fihar ^ The interim divf- 
pnees. competitive and yet see Send [5 lifted from 0325p to 
some improvement in margins on 0 455p net — Ust year’s final was 
the back of higher sales volume, n 5027p 

However, it recently adjusted were struck after depre- 

*° r SJfl »nrt a nHn« CiaU °° ° f £90 ' 846 <***&&- TSlS 

Msssssa m & 

zzrszssrj: s&a ««"**“* ^ - r 

cash Sow bas matched Sirdar's 
capital expenditure and this lia* 
kepi borrowings ai the previous 
year's level. At 44p. up op. the 
shares are on a prospective p e of 
7.1 and a >»eld or 9 per cent., 
already covered 1.3 times by 
interim earnings. 
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Guardian 

Properties 


There was still no certainty 
that any money would be avail- 
TiWC?'# or unsecured creditors ot 
Guardian .Properties (Holdings) 
owed £l3.7m.. Official Receiver 
Mr. Norman Saddler told a 
creditors' meeting yesterday. The 
property group went into receiver- 
ship in June 1974. * 

Total Cabll! ties’ or the parent 
In their report, the auditors of company had been put at ’ more 
the accounts of Artagen Proper- than £26rn.. said Mr. Saddler. Pre- 
lies say they do not concur in ferenti3l creditors were owed 
the company’s practice of account- £U3.**i and two debenture 
ing for tax relief relating to holders over I8m. . 


Artagen Props 
qualification 
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if you are thinking ofestablishjng : y\- : ; f 

trading finks with New Zealand you will need .v :- ; ; C- . 

advice and information, in the first ' - : T 

Instance, from those who know the Country-— .* ‘ 
and know it well. J . :. v - J . . . ; ; ; : 

As New Zealand's target Trading Bank. . ' ; . v,? 
wit h we 1 1 over 1 00 yea re' experi e nee, we are; - : . ^ . ’ 

well placed to advise you on conditions and , . - 

. requirements .. ■ . ^ : ( V 

Why not Ijft your telephone and call us . ... 

. - ■ . “7 Q1 *-248 S401 ^ ; 

'assistyoiL 
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1 Queen Victoria Street; London, EC4P 4H E 

Representatives in Japan and Singapore. • 
Branches in Australia and Fiji. - - 

Represented in Western Samoa by the Bank of Western Samoa. 

HEAD OFFICE: WELUNGTON 


Preliminary Announcement ^of 197S Results 

Another Record Year’ 

Chairman Murray Gordon reports : 


Aprofit for the year of £4.35 million 
ea u iva lent after tax to T.T.dp per ordinary share • 

A maxim um dividend for the year of 2.639 p 
equivalent to 4.G6p gross per ordinary share 

A further increase in f Inancral strength and liquidity 
£5 million cash atbanksatthe' 6 nd oftheyear 7 


Five Year Results in Brief (1979 Unaudited} 

■ Oft thousands of pounds) ... r - 


Year ended 31 Jar.ud 1 -/ ■ 

t 376 1975 . 1974 . : 1973 1972 ' 

Sales - excluding VAT 

51.434 45.295 37,848 29 , 331 . 16.-410 

Pro:it £ orihe\/ear 


taxation 

2,240 - 1 . 802 . . 1^57 : 949 • 391 

profit aftertax- . : 

2,113 ^ 703 .- 1,622 . 1,573 : 582 

Dividends - gross equivalent 

4 . 06 p 3 . 75 p^ 3 . 28 P 3 . 13 p 2 ,§ 3 p 
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MITSUIBANK 

JAfANESS BUSNESS BRIffSffl 


Mitsui Bank — Your Window to Japan - presents a series 
of MITSUI BANK .BUSINESS BRIEFS based on extensive, in-depth studies') 
by our economic research staff. Look for this informative monthly series in 
forthcoming issues of The Financial Times. 


Changes in Japan’s Export Structure 


The structure of Japan's exports has undergone 
substantial changes in recent years. One of these 
changes lias been the development of new export 
markets. In the past, about a third of Japan’s exports 
went to tlie United States and another third to 
Southeast Asia. In recent years, however, exports to 
the Middie East and the Socialist Bloc countries have 
accounted for an increased percentage of total 
exports, resulting in greater diversification by area. 

Another change in Japan's exports has been a 
trend toward export of more technology-intensive 
products. The export products which have been the 
mainstays of Japan's rapid econom- 
ic growth have included shipbuild- 
ing, steel, automobiles, fertilizer, 
and other products of the heavy and 
chemical industries. But in recent 
years the export of more .technolo- 
gy-intensive goods and services, such 
as electrical machinery (particularly 
colour television sets, CB radios, 
calculators, and other electronic 
devices), fine chemicals, and plant 
engineering and construction serv- 
ices. has been expanding. 


JifrfTji Eaportf mi Import* 
BwFlIVtMVMl 



Another important development has been the 
improvement in the international position of the 
yen. Because of the further development of Tokyo 'as 
an international money market, trade settlements are 
increasingly being' made in yen rather than in dollars. 
At present, it is estimated that about 1 5 percent of 
Japan's trade is settled in yen. 

These three developments ui the structure of 
Japan's exports are taking place -along with changes 
in the .structure of world trade and with the increas- 
ed, internationalization of the Japanese economy. 
For this reason, we anticipate that Japan's exjioris, 
which marked time during calendar 
1975, will strengthen again, as the 
world economy continues its recov- 
' ery, led by the recovery in the US. 

We anticipate an increase of 13 
percent in exports and 12 percent in 
imports during fiscal' 1976. which ■ 
will result in a trade balance in 
Japan's favour of S5.S billion, al- 
though the overall balance is still 
expected to show a deficit of SI 
billion due to a net outflow of 
long-term capital. 
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Head Office: 1-2 Yurakudio t-chome, Chiyoda-ku, Tokyo 15Z Domestic Offices. 

Overseas Branches & Agencies; New York, Los Angeles, London, Brussels, DussaJdorf, Bangkok, Singapore, Bombay / 

Overseas Representative Offices: Taranto, Sao Paulo, Melbourne, Jakarta, Kuala Lumpur, Hong Kong, Manila - 
Subsidiary: The Mitsui Bank of California, Los Angeles ... 

Associates and Affiliates; Associated Japanese Bank (International) Ltd., London; City Bank, Honolulu; 

Tricontinental Corp., Ltd., Melbpurne; Mitfiai Europartners Finance & Investment Ltd., Bangkok; * 

Banco Bozano,Simonsen de Invert men to SA. r Rio de Janeiro; WMS Capital Corporation Ltd.^Hongkong; 

Ham bra -Mi tsui Ltd., London; Investment and Finance Bank SA.L., Beirut; FNCB (Zaire) SA.R.L., Kinshasa; P.T. Finconesia (Financial 
Corp. of Indonesia). Jakarta; Philippine Pacific Capital Corporation Ltd., Manila; Far East Bank & Trust Co., Manila; U BAN -Arab Japanese 
Finance Ltd., Hongkong; Corporacion Financiers National, Medellin; DSC Nomura Merchant Bankers Berhad, Kuala Lumpur 
MITSUI BANKS IN EUROPE 

London Branch: 34/35, King Street, London EC2V 8ES, England Tel. (01) 806-0611-7 
Brussels Branch: Galilee Building, Avenue Galilee 5, 1030, Brussels, Belgium Tel. 217.90.46 
Dussoldorf Branch: 4 Dusseldori, Kontgsallee 15, F.R. Germany Tel. (0211) 80971-6 

. 7. ' : . ' '' •>; ;• -'f ' 7. i 


Bank leumi 



■din! pn 

mn 


IE-15 RflEl B.m. 

ISRAEL'S FIRST AND URGES! BANKING GROUP 

EshtaUsned !9Q2. 338 branches around Ihe -Globe, 

-c{ which 3G7 branches throughout Israel and 3 1 offices in five continents. 

CONSOLIDATED STATEMENT OF CONDITION OF THE BANK AND OF ITS SUBSIDIARIES 


As of December 3f 


Assets 

Cash and Balances with Banks. 
Securities 


D-?pr.'aits with and Loans to the Government. 
Lo.:n:, .Hid Bills Discounted——— 


Loans cut of Deposits for the Granting oF Loans 
Total Loans 


Other Acr.ounls _ — 

Bank Premises and Equipment. 
Liabilit/u* of Customers ... 

Tut«l Assets 


Liabilities 

Demand Deposits — — — — 

Time and Savings Deposits 

Depus as and Loans from Banking Institutions. 
D vuumI:. fur the Granting of Loans — 

Total Deposits — 


Debentures Issued by Subsidiaries. 
Other Accounts 


Liabilities on Account of Customers 
Total Liabilities . ■ ■ 


Capital Accounts 

Paid up Capital of the Bank 

Reserve for proposed distribution of 

Capitalization Shares 

Capital Reserves - 

Earned Surplus 


Capital No res- Convertible into Shares of the Bank, 


Interest of Outside Shareholders . 


Total Liabilities and Capital Accounts 


19J5 

1974 


(Reckisirfied) 

£ 1,277.176,000 

£ 1,058.643,000 

146,700,000 

107,917,000 

987,215,000 

642.077.000 

781,264.000 

530,681.000 

398.278.000 

315.826.000 

£ 2,166,755.000 

£ 1,488.584.000 

56,237.000 

29.844.000 

22,969.000 

17,795,000 

273.236,000 

232.337.000 

£ 3.928,123,000 

£ 2,935,170.000 

£ 344.325,000 

£ 230.189,000 

1.543,237,000 

1,195,589.000 

523.947.000 

321,040,000 

441.268,000 

343.886,000 

£ 2,852,777,000 

£ 2.140,704,000 

612,196.000 

423,000.000 

68,804,000 

59,423,000 

278,286,000 

232,387.000 

£ 3,812,063,000 

£ 2,855,514,000 

£ 22,321,000 

E 13,212.000 

4.464.000 

4.624.000 

9.733,000 

6.773.000 

26,815,000 

22,1 52.000 

E 63,333,000 

£ 46.761.000 

26,221 .000 

10,942.000 

£ 89.554,000 

£ 57,703.000 

26,506,000 

21,953.000 

£ 3,928.123.000 

£ 2,935,1 70,000 


Rate of Exchange (Dec. 1975 £i.00=)L14.2889 — Dec. 1974 S1.00=1L.135920J 


Dr. E. LEHMANN 
Chairman of the Board 

E.I. JAPHET 
Managing Director 

Head Office 
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Antwerp; Buenos Aires; 
Caracas; Sao Paulo; 

Hong Kong; 

Johannesburg; 


UNITED KINGDOM SUBSIDIARY- BANK LEUMI (UK) LIMITED 


Head Office 

and West End Branch; 

P.O.BOX2AF, 

4-7 Woodstock Street, 
London W1 A 2AF 


City Office: 
P.O.Box 103. 
Bow Bells House, 
1 1 Bread Street. 
London EC4P4BT 


North West London Branch; 
701 Gold era Green Hoad, 
London NW1-18EK 
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BY KENNETH MAR5TON, MINING HMTOft 


THE Australian Government has 
decided to raise no objections 
about the local effaces of the pro- 
posed takeover in the ILS. by 
General Electric of the U&, Utah 
International The higbly-pro fit- 
able Queensland coal-miner Utah 
Development Corporation is a 
subsidiary of Utah International 
and the change . of ownership is 
governed by the Australian 
Foreign Takeovers Act 
However, in a joint statement 
to-day, the Minister for National 
Resources, Mr. Douglas Anthony, 
and the Treasurer, Mr. Phillip 
Lynch, said 'the Government had 
decided that the takeover would 
sot be inconsistent with foreign 
investment policy. 

The Government is expected 

to make its first detailed state- 
ment on foreign investment policy 
to-day. Its main conceal with 

Utah Development, however, has 
been to raise the level of Austra- 
lian Equity. Yesterday's statement 
appears to indicate- that Utah’s 
plans .to do this are acceptable 
to General Electric: ' 

The ministers also announced 
that the Government had ap- 
app roved Utah Developments 
$A225m. (£14 6m.) Norwich Park 
Coking Coal project in Queens- 
land, subject to the introduction 
oE a new Australian joint ven- 
turer to lift Australian equity to 
55 per cent. 

As an alternative proposition, 
they said, the new Australian 
participant could take up an In- 
terest in Utah’s coal projects held 
through its Interest in Central 
Queensland Coal Associates: This 
would raise Australian equity In 
CQCA to about 30 per cent, and 
provide the new participant with 
immediate access to cash flows 
Cram existing mining operations. 
Either course, said the ministers, 
would provide Australian in- 
terests with a significant share in 
Utah's coal operations.” 

America's Utah International 
owns S9.2 per cent. of the 'Austra- 
lian Utah Development Corpora- 
tion. The remaining 10.8 per cent, 
of the latter is held by Utah 
Mining Australia which depends 
on its income from dividends 
paid by UDC and which would 
need to find about $A80m. for its 
contribution to the Norwich Park 
project 

ONSET OF TAX 
AT W. AREAS 

Mr. P. A. von WieUigh, chatir- 
iqp of the South African gold- 
producing Western Areas, says in 
the annual report — published 
before the latest South African 
budget — that ,the onset in the 
second quarter of this year of 
rax and State’s share of prbfits at 
the mine “ will make considerable 
inroads into the available profits 
in 1076." 

At the same time, capital spend- 
ing will continue at a high level 
and there- is no-appareut slacken- 
ing in the increase in working 
costs. So. be says, shareholders 
should not expect high dividends 
(32 cents, of Sip last year) to be 
maintained in the face of a 
depressed gold price. But the 
expected increase in production 
should cushion a fail in profit- 
ability. The shares were ISOp 
yesterday. 

KERR ADDISON’S 
CHANGING FACE 

The past year was one of 
change for Canada’s Kerr Addison 
Hines.' Three base metal prospects 
in Quebec which had contributed 
significantly to the company's 
earnings over the past few years 
were closed down. They were 
the Normetal, Joutel .and. Icon 
Sullivan mines. 

On the more positive side, 
extensive work was carried out 
on the 60 per cent-owned Grum 
lead, zinc, silver joint venture 
near Faro in the Yukon as well 
as the 82.5. per cent-owned Agnew 
Lake uranium property west of 
Sudbury in Ontario. . 


Tt is considered that 
Lake could provide a- solid earn- 
ings base for the company within, 
three years. The capital cost of 
the venture is 'put at 835m. 
(£L&54m.) with an output 
lbs annually of uranium oxide.- 

At the- Gram -joint venturer- -the 
company’s Stare of exploration 
costs during the year was sallm. 
CEL 64m. 1. The. ore. grade so far 
encountered is . described as 
"enttmraging" ..but the-mbierali- 
sation is thought -to-be structur- 
ally compleg aa a- result of faulting] 
and folding. . ' 

WANKIE 
PROFITS 
AGREEMENT 

The Angte American .- group’s 
Wankie Coffioy is to-: be allowed 
a’ 12J per cent return on* its 
capital tinder new 'lfcyear 
agreement, effective - from 
September L 19TS, with the 
Rhodesian Government For the' 
current year to August 31,- how- 
ever, the coal and coke producer’s 
pre-tax. profit will be restricted 
to $Rh2.5xn. (fZ.lm.). 

Any excess will be set aside for 
the following year when the 
allowable return will rise to 10 
per cent Thereafter the full 121 
per cent, rate will apply. When 
Wankie has . to pay tax on prbfits 
included . in the definition of a 
fair return the latter will" be 
increased by the amount of tax 
paid to a nw*iw m*n of 15 per 
cent- 

The company will keep all 
profits from exports until August 
31, 1977. After this the maximum' 
retention of export profits win ..be 
equal to r 5 per cent, bn capital 
employed. The arrangement does 
not affect investment income, all 
of which accrues to the company. 
During the past halfryear Wahkie’s 
overall net. profit amounts- to- 
$jRhX47m. (£L 2 bl) compared with 
a. loss of $RhJl 07.000 a year ago. 

Wankie 1 is raising its interim 
to 2} cents (2Jp) on the capital 
increased by the one-for-one scrip 
issue from the equivalent of 1}' 
cents previously. The 1974-75 
total was 6} . cents. ' UJK. share- 
holders, of course, are still not 
allowed to receive dividends -from 
thiq Rfaodesian company. The 
shares were 38p yesterday. 


ROUND-UP 

Australia’s Metals Exploration^ 
reports a net profit of $86,000 
(£56,000) for the half-year to 
December 31. . The Greenvale 
Jateritic' nickel project irr Queens- 
land is expected to continue to 
incur losses for. the remainder, of 
the current year. ' .... 

•k ★ 

The Anglo : American, group’s 
Canadian Hudson Bay Mining says 
in it* annual report that -'it . Is 
difficult to -see a tumroohd- before 
the end of the year in the supply- 
demand situation, for copper and 
zinc. ,. 

* 

Australia’s North Jvalgnrfi 
reports a net loss of -$164,000 
(£107,000) for the half-year ended 
December 3L During the period, 
23,803 tonnes of stockpile ore was 
treated recovering 8,165 ounces of 
fine gold. No further ore 
remained in the stockpile. 

★ ★ * 

The Australian registered Fijian 
gold producing Emperor Mines 
reports net profits' .of 3270,000 
(£176,000) for the half-year ended 
in December against 3556,000' for 
the same period a year ago. 

* ■ * 

. Sontb African gold -holdings 
rose by ROJtm. In the week end- 
ing March< 28. indicating a 
retention of only some one-fifth 
of a tonne compared with 'three- 
quarters of a tonne in the 
previous week from ’ a weekly 
output of around 14 tonnes. 
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BIDS AND PEALS 





BY- MARGARET RBD 

VITAL NEW ruling is expected 
shortly from the Take-over. Panel 
on the issue— first raised by last 
year’s abortive projected merger 
of .Haw Par Brothers of Singapore 
with Pernas Securities of Malay* 
ada— -of -a possible- bid for London 
Tin Corporation. 

The Panel has for months heed 
considering the complex question, 
which has some far-reaching 
implications, of the form hr which 
it should look for action to fulfil 
Its earlier requirement of a 
general' 'offer for* London- Tin 
from the State-controlled- Pernas, 
which holds some 20 per cent, of 
London • Hu's shares. 

. The Panel’s decisions could 
have a significant influence on 
the future of the 30 per cent, 
stake in London Tin, the world's 
largest tin cbmpany. held by Haw 
Par, which is known to be a 
sellar, on acceptable. terms, of its 
holding worth some £l(kn. 

Developments over the Haw 
FUr ateke In London Tin could also 
open the way for possible moves 
over the disputed 329m. <£l5.2m:) 
loan outstanding 'to Haw Par 
from Slater Walker Securities, 
which has a charge on some of 
Haw Par’s London Tin shares. 
The 329m. loan is one_of the 
rgest items In the loan port- 
folio of SWS, whose Board, under 
Mr Jimmy Goldsmith- is now 
examinin g results of aa accoun- 
tants’ review of the company’s 
affairs commissioned last October, 

Observers in the City feel that 
if a general bid for London Tin 
prepared the way for disposal 
of . Haw Par’s London Tin shares, 
progross might be made with a 
complex of the related questions. 

The background to the matter 
is that when Pernas last May 
planned its abortive link-up with 
Haw Par, the Panel looked for 
a full bid for London Tin, jointly 
or severally, from the- two pros- 
pective merger partners, which 
between them held some 50 per 
cent of -London Tin. The sub- 
sequent collapse of the projected 
Pernas-Haw Par tie-up did' not 
remove the requirement for a 
bid. but it created great diffi- 
culties of implementation. 

, More recently, a full-scale bid 
[-for London Tin from Pernas in 
association with the mining group 
Charter Consolidated has been 
intensively considered, through a 
move which would . give London 
Tin holders a new overseas 
security, attracting the investment 
premium. Problems of the valua- 
tion of the London Tin shares 
held by Haw Par have, however, 
proved a considerable complica- 
tion, In view of the overseas 
residence of Haw Par. 


GARNAR 
SCOTBLAfR 
Gamer Seofblair, tanners and 
leather 'manufacturers, has paid 
£160,000 in cash to Smilhfield and 
Zwanenberg; fpart of the S. and 
"W. Berisford Group) for the 


capital of Fletcher and ' 
mongers and pkklers 
skins. 

At March X, 1976, ti 
purchase, the net - 
Fletcher and Webb w< 
at £189,000. The group 
tax profits -of £32,000 
hi toe year ended Sep 
1975. 

EAST SUSSEX 

posmoN 

The offer by Auror 
lor East Sussex £ 
which was declared tm 
on Tuesday after A 
received acceptances : 
50.5 per cent- of the 
still being considered l 
Sussex Board along wi 
advisers S. G„ Warinu 

East Sussex managir 
Mr. G. J. Suckhng, it 
been acquiring East 6u 
in an attempt to p 
Aurora hid going thro 
that the Board has cr 
failing to recognise the 
true worth. Mr. Sue 
purchase amounted 
shares at 3Wp each wSjj 
Ids personal hokhn 
between 14-19 per oe 
capital" The remain 
Board are believed to i 
4 per cent, so that 
they can command 
approaching 20 per ce 

It is likely that "Wc 
be attempting to g&j 
favourable price — th 
offer price is 30.03125. 
share — in return for 
of the Board. 

DOWDING 

Dowding and Mills, tt 
and mechanical repair 
has acquired for £4 
private companies eng; 
same business. The c 
Falkirk Electrical Wi 
Contractors and Willi 
ings— employ approri 
people and earn combi 
profits of over £70,0 
tangible assets of £171 

The two companies w 
to operate under their 
and will be controlled 
to-day basis by their 
managements. 

The purchase const-" 
to be satisfied by th 
2,632,836 Dowding and I 

FROST & REE 

The 'offer by HTV f 
standing capital of Fro: 
(Holdings) has been d 
conditional. It remaii 

Acceptances in rest 
offer have been rf 
respect of 763,911 slw 
ing the total niunfce 
HTV to 90J5 per cent 

Elections for the 
native were received ir 
27,737 shares. 


INTERIM STATEMENT 


James 

Warren 

deficit 


AFTER DEDUCTING extraordin- 
ary items of £1.3m. . (£5,000) 
James Warren and Co. incurred a 
net loss of £l.S9m. for the year 
ended September 30. 1075. com- 
pared with a £107,000 profit pre- 
iously. 

No dividend is being paid— in 
1973-74 the .net total was 9.45p. 

For the first half, net loss was 
£860,000 (£144,000 profit) after de- 
ducting extraordinary items of 
£271,000 (£30,000). 

Net bank borrowings of the 
„roup at September 30, 1975 were 
£L67m. compared with £2 -57m. a 
year earlier— a reduction of 
£898,000 — and the directors look 
forward to a continuation of this 
trend. _ 

In making the pro vision s which 
„-e included in extraordinary 
items the directors hare taken a 
prudent view, on the current 
values of property and invest- 
ments made in previous years. The 
loss of £145.000 arising on the dis- 
posal of the Kenyan subsidiary 
which was sold in January 1976 
and realised some £215,000 has 
been fully provided. 

Year Year 
1974*75 3373-74 
£000 £000 

Tnmovor 1LM4 5.9Uj 

Opmiing prtfit — 214 -Iff 

Interest dUirSC* rj“ 

ASSOC atari? Jt 2w 

Subs Ubsm* • — 

A0OC. start* - 339 ~- 

Lia 41 J2M 

304 183 


is in larger format and 'contains 
sections on the way a unit trust 
works, schemes linked to the 
trusts and trusts which have 
changed their names during the 
year. 

Tlie normal price per copy is 
S3JS5, but there is a discount offer 
at £3.10 until April. 9. The 
address to write to, Fundex Ltd- 
Freepost. London EC2B 2XY— no 
stamp required. 


Malayalam 

dividend 


Tax 


- flD 


U3 


Minorites — 

Off goodwill 211 

Loss sale tar rat- — . 23 

Property, etc. ton 174 

Property etc prmr. — 593 . — 

Kenyan sale loss 145 — 

Otfier — 119 ¥139 

— 1386 SUP 

No looser tradin*. ? Sold dnrias 
t Profit, t Credit 


Ner 

year. 


Unit Trust 
Year Book 


The 1076 edition of the annual 
Unit Trust Year Book is now on 
sale giving details of nearly 400 

unit trusts and 94 management 
companies. This year the bock 


The directors of Malayalam 
Plantations say a re m i tt a nce baa 
now been received from India 
in respect of a substantial propor- 
tion of profits earned, during the 
year ended March 31, 1075. 

Subject to UJK. Treasury con- 
sent a second Interim dividend is 
declared in respect of the year to 
March 31, 1976 of 0-35 pence, mak- 
ing a. total to date of 0.70p for 
the year. 

Pre-tax profits in India for -1975- 
1976 are running wed below last 
year’s level as a result of a larger 
increase in the cost of produc- 
tion. The Board expects, subject 
to UJC Treasury consent, to de- 
clare a final dividend. 

In 1974 - 75 , a sdngle OJSap interim 
was paid. 

PAULS & WHITES 

Pauls and Whites has sold its 
animal feed and grocery 
businesses and assets in Northern 
Ireland to E. T. Green (a sub- 
sidiary of Hank Hovis McDmigall) 
for some fljm. cash. 

It is believed that these 
arrangements will enable the 
standard of service to customers 
In Northern Ireland to-be main- 
tained and strengthened under 
the present difficult trading con- 
ditions- there, and wild afford the 
beet means of safeguardin g th e 
interests of those in the Province 
who work for both companies. 

TILLEY LAMP 

T?® *7 Hersov Inter- 

national BY to acquire tew 
Lamp Company has become 
unconditional. It remains open. 

Hersov has received 117 aceep- 
respect of - *3^06 
Ordinary snares, amounting to 
SJLtt^per cent of the Ordinary 


-i 


SIRDAR 

Interim Financial Statemei 

The Group results for the 28 weeks to the 9th Janu; 
3 976 (subject to audit) aro compared below with those of 
corresponding period to the 10th January 1975 and the at 
results for the year eaded 30th June 1975. 


29 weeks to 


> 



9J.76 

J0J.7S 

J 

Group Profit 
before taxation; 

£504,000 

£400,000 

£8 

Less: Taxation 
(U.K. estimated' 
at 52%). 

£252,000 

£208,000 

£4 


£252^000 

£192,000 

£3 


The results for the first half of the year Teach edanc 
record for tho group. Sales volume is currently rurmingat 
higher leveLthan last year and so fax as can beforseenatp 
the improved results should bemaintained in the second! 
year. 

As, announced recently our investment programme 
been brought forward anda. major part of our plant wHlh 
I^nrcjjIaced.brfaretIieeEidof3976. •" 

The directors have declared a net Interim Dividend 
. the Ordinary Shares of l -04p per share (1975 0*95p per slu 
payable on the 19th Mayl976to all Ordinary Shareholds^ 
on the Register of Members at the close Of business ca 
21st April 1976. " 

SIRDARUM1TKD 

P.O.Box31, Alverftaasei^ Watsefidd,^ WE2SB01,Y«^& 1 j ^ 


1975 

1074 

rooo 

£’000 

5,408 

4^07 

185 

145 

103 

67 

M 

• 70 

3.4p 


1,185 

1,166 

t by Mr. J. 

H. Durstc 


NEWBOLD & BURTO’ 

HOLDINGS LIMITED 
Manufacturers of Ladies* Footwear 


Turnover 

Net Profit before Tax ........ 

.Net Profit- after Tax . 

Dividends 

Rarningfl per share •„ .* 

Capital Employed 

Salient points from the Staten 
Chairman; 

* Group profits for the year before taxation axe £U 
an increase of £40^79 over 1974. Your Board recofl 
that the dividend be maintained- at the same level i 
. year vrisch will be coveted LSI times. Trading cone 
in the. first half of -the year were the most difSeo 
many years. The second half, however, was brighte 
is reflected in the results for the foil year. 

Increased labour costs throughout the year were c 
order of 20 pet cent, and during the last two moni 
toe year toe coat of leather steadily rose by as mu 
30 per cent. However,, the continued liquid strong 
your Company will enable these problems to be oyei 
more -easily than by most and, therefore, we have- • 
reason' to be confident of toe outcome for 1976. 

SlUEBYt LEICESTER 
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USANCE RESUUl& flONUSES 




J? 

isses at 


Slow start for AMG 
but optimistic 


Granada 20% 

, * 

improvement 


L.&G. 


Investment income an increase of fll per cent, on interest to be credited in 1975 to 
and benenl Assurance the previous pettte Record.' This Deposit Funding arid Ja'daviduaJ- 
aproved£**m. to 19.6m. figure cannot M expected to be Funding Pension schemes is 

■ mtcSed “* 1D * iude S unchanged at 3f per -cent- and 4} 

.*4.6m. resulted m net 'one exc*pttafi&Sy .Tkrfce new 1 per cent, respectively h * 
jmrfng only a margmaT ttntrtct. . ‘ . respcraweiy. 


from £9 .4m. to £g.7m ■ 

. jat -dividend, payable" on 
ncreased by a one-for- 
s ywue in July, is 2.354p 
g the total from 4.3&IP 
*P. absorbing 
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ar.cuijy JS . 6^ Gnssham Ufe Assn ru« Society . 7) -HK't KJ ' 

>• ios? *5 : i.i has' dectered • record levels ■ of „ . - ■ M . 

m ' ».i re version* it bonus for 1975. On-- -From ayaflable. profits 'for 1975 
- ... x| ^ nev j scri^ tf, c - rate Js Wted . of, flflBn, cppiRared, wtfi fO.Tlm. 

. -.7 - it -”-to-OSJU- per cent tompiiiiird. for‘ E«uHy and Law Life Assurance 

’.deru riling los^ is after -both' “ assurances * and annuities, Society is raising its dividend 
ir of £im,' m)in^nbims from £3.13 per rent in 1974. The 1^2 

ion reserve, compared bid . series rates now range from f , « 
imilar transfer of XOJkn.- S3J&5 -per cent, simple rising to B wi ia ^i„ir, ere f^?.*^ 

-lease of £3 ,8m; from un- JS.73 per cent, for the. older l£?o nSJ ^«in twm 

m the Kr S SSLSSt 

improvement ' in' asset previously • r S-I'n/m ^ 'i £133 iOM 

v&«as 1“ risers 

i’mSred™?^ TdeSeS attaching bonuses^ for the_ new The bSaSS^bUught Vr- 

inlOT? senes andO^fl -per cent., of the- ward was £699,000 (£1,013,000). 

wtribuSon to the profit sum as£areti . for eac J l £ Ql,cy year As a consequence of a change 
sons and life business “P t0 a “annum of 53 years otr in the treatment of -investment 

om a valuation surplus ■“ ^“-iL ’ «. « -v income some of the- 1074- figures 

ociery’s tong-term funds On pension schemes, the further- have been.. adjusted.- 
. m 1 £44. 3m.) of which I .“ ' 

(£34jra.) has been alio- aa A /" " • - • , . 

'•jrsssr^s f0.96m. expansion m net 

profits at Pearl 

iue to advene experience " VJpl w 

^.^pprially jf) \UStT3Ji3 •. . • 

t has been nece&saru in -AN' INCREASE in net profit of pension business fund the rates ! 

! ar°e reserves to meet £0 - 9anD - to £SU»mi -is reported by are 1450 per cent of the basic 

compensation claims, :Peari Assurance .Company - for pension for policies issued within 
ioiith Africa, where 'there- 18 ? 5 antJ Abe -dividend total is eve years and £5.90 per cent, 
exceptional loss of n.3m. lifted from 9.59S69p to J(L24337p (£440 normal plus .£1 special) 
executive Mr. R. Peet says net-rfinal- 6.7433 7p. . • • otherwise. 1 

ilo the general insurance -,T? ta . ^ividena cost ^is. x3.im. The company has kept the rates 
nf 1975. particularly from U&am.).* ot terminal bonus for ordinary i 

mpany's main overseas unaerwnun^_ loses of branch business unchanged at l.DD 

&. continue to be un satis- B.8am. (u.nn.1 tjie oireciors ex- r ^ Q f fium assured and; 

i» is beginning to see plain that claims and exposes on artac hiri~ bonusesrfor each bonus 
alistic premium levels and group s L. K. d orneshc anil ^ ■ TlHftr . tn 1973 up to a 
Item should come an P ™-* 1 ior ^asununi of 20 per cent. Rate- 

raent m underv.-nting SSntTbate for pension business is also held 

. w^aSersel^affecSd 11 ?? infia* at 'I5d per cent, but the maximum 

e^d^oTlevX 1 ?; &^ V a\ r ?Vtd^^bSS- i5 lifted from 2050^ cent, to 
4rmums frem SSioAS ta 1"' underwriting Josses -have 22.10 per cent. 

been suffered. . ,Bonua rates, hath reversionary 

Oversea s business contributed to and tftrmmat ' are . kept the 

nr.sr uine renresennng an ..n^^rihnr, «r hiri«ctrial hnneh 


Gresham 

records 


Equity & 
Law pays 
5.44p 


THE CURRENT year has started 
slowly for Amalgamated Metal. 
Corporation, but the directors 
believe that the indications o<- 
recovdry already apparent in some, 
world '■ artay “will spread to 
produce an Improring industrial 
and trading climate. 

'•-We expect this to be refiected- 
in our results during the latter 
part of the year." they say. 

•As reported on March 12, pre- 
tax profits Cor 1973 contracted 
-sharply from a re-stated £I2,09m. 
to £5.7m. The net dividend js a 
maximum permitted 1257 p against 
12.08p. 

The depressed level of industrial 
activity throughout the world In 
1975 had its . inevitable effect on 
metal markets and on the group's 
trading activities. Prices of major 
metals at the beginning of the. 
year were well down from the 
peaks reached during 1074 and, 
with .the. excenfinn of the U S-; 
little recovery has yet been seen, 

Inflationary 'pressures have' 
continued to erode the margins 
of producers and consumers alike, - 
while the climate for investment 
has been such that there was little 
incentive for industry to expand 
operations anywhere. 

. The wholly-owned subsidiary. 
Amalgamated Metal Tradinc. 
which =-took- over the group’s 
London Metal Exchange activities 
in March 1975, operated success- 
fully. 


' Or the tin smelting interests 
introduced into the AMC group 
by the merger with Consolidated 
Tin Smelters, both Datuk Keramai 
.group in Malaysia and Maker! 
Smelting ' Company 'Jtr'- Ntgjeria 
operated efficiently .ariB 1 made 
.valuable contributions to - the 
group’s results. . 

. .Associated Tin-- Smellers in 
Australia, continues to operate 
efficiently and produced a useful 
/.profit contribution. 

.. .The smelter .at Kirkby, near 
Liverpool, operated by Williams 
Harvey and Ca. (in liquidation) 
completed the conversion of . its 
remaining stocks of intermediates 
jo. tin metal and has continued 
the treatment of its stocks of tin 
bearing .-Jags available on the 
works site. 

-■ The steel service centres— - 
Gardner Steel in the UJv and 
Debro Industries in Canada re- 
ported sharply lower earnings 
-:The group's- major investment 
remain* lh c 20 per cent, interest 
inTsorddeutsche Affineric in Ham- 
burg- and higher dividend income 
. was received from this source last 
year. 
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ACOJVTINENTAL 

INVESTMENT 

. - Anglo - Continental Investment 
and T'inance announces that, in 
accordance with the Trust Deed 


'constituting: the -six-month rate 
Unsecured Loan stock' 3974-83, 
the interest for the period April 
L 1976), to September 39, 1975, will 
be lOf per cent 
Further, at the request of its 
parent company, Gfenerale 
Occidental - SA, if has been 
agreed to bring the company's 
year-end into line with that of 
GcnCraie Ocddentale SA. and 
accordingly, the company will 
extend the current period from 
.March 31, '-1976, to. .a ' 13- month 
period ending June. 30, 1976.- 


Progress at 

Victor 

Products 


From turnover for the six 
months to October SI, 1975 of 
£U6ra. against £1.7 ol, pre-tax. 
profit of manufacturing of min- 
ing and lighting equipment, Victor 
Products (Waiisend) advanced 
£S0.4D9 to £339.449. 

Earnings per 25p share, are 
shown to have risen from S25p 
to -L26p and the interim dividend 
is increased from Q.985p to 1.083p. 
net. Last year from record 
profits of £53L333 a total payment 
of 2.464p was made. 

After Lax for the half-year of 
£176,513 (£134,700) the net profit 
comes through at £162,086 
(£124,340). 


Lard- -Bernstein, chairman of 
Granada Group, has told share- 
holders that first half profits of 
'the group are a .fifth higher than 
in the corresponding period last 
year and that there is no ground 
for thinking tfiat this trend will 
not continue for the remainder of 
the year.” . 

In an optimistic statement, he 
told the meeting that Granada “ is 
not as beset by fears as some com- 
panies appear to be. We are in 
the mood for- development and 
have Uxe cash resources available," 
he said. ■ • ' 

The group is well placed for- the 
future and the chairman put this 
down- to., the Board's' strategy to 
invest in he future: the group 
invested £20m. in this, .co.un.roi 
alone in" the pprevious financial 
year. 

Lowndes new 
Lloyd’s broker 

Lowndes Lambert Group, the 
name under which all Hill 
Samuel’s international insurance 
broking activities have been co- 
ordinated, has registered as a 
Lloyd's broker. 

All business will now be trans- 
acted at Lloyd's and in other 
insurance ' markets previously 
handled by Lambert Brothers 
Insurance. Lowndes Lambert, and 
Lambert. Hammond. 


Lowndes Lambert Group also 
takes in Noble Lowndes . and its 
associates in the field of -employee, 
benefits, consultancy and personal, 
-financial services. Its 'chainnan 
and chief executive is Mr. Victor 
Wood. .Deputy Chairmen are -Mr. 
A..-.E. Foucar, Mr. J. B. Hughes 
“and Mr. P. S. Lambert,-- ' 


SAI £4Jm. 
project 

Speaking at the annual meet- 
ing. the chairman of Scottish 
.Agncidtural Industries . (a sub- 
sidiary oT ’"Imperial Chemical 
Industries!. Mr. G. S: Roberts 
revealed that the Board had re- 
cently decided to make a sub- 
stantial investment in a new 
straight, nitrogen fertiliser plant 
ktj Leith, in Scotland, at a -cost 
nf some £4im. It was expected 
to come on stream by mid-197S. 

However." the chairman told 
shareholders that "these invest- 
ments on which we are embarking 
will take some time -.to' show 
returns and cazmot.be expected to 
have much Influence . on the 
fortunes of the company for the 
next two or three years.” 

Mr. Roberts stressed that “our 
future depends not only on our 
own efforts but on the -environ- 
ment in which we work." 




£0.96m. expansion in net 
profits at Pearl 


of over 30 Per rent the semwal branch underwriting same .level f6r industrial branch 
ira! insurance premiums ^ major part of thg business, the' rates, depending on 
7 ner cent, to iX4m overseas losses arose from .areas the year of issue' of tin? policy, 
cariv nremiiim irirom*» where action has already* been Sec -Lex. 


neral insurance premiums ,oss MT ^ r 1™° , „ , 

27 ner cent, .to JK4m overseas losses arose ^ from .areas tl 
yearly’ premium inreme where act30 » has already' been 
e U.K. company pensons , 1° rmSSa 


MNJri iii future trading results, they 
add. ■ " • -- 


CARS LTD. 


London Life 
increase 


1 1 |*» brar.^h 'iirpinf* > ti.M S3.K UlWlVtlj 

taEUncs - a-vU* .- M.::> • • . ... 

Ta proa: a.m lia-. a^i-n* ."3*. i.Ti The" London Life Association is 
•i«t. branch n'wnraw i*w . -B> , 3.M lifting its ret'ersionary bonus rate 
v^ 3tn « D .-aiM “"w r, "i w*P*Bi o£ individual with profit 
V?. rr lct rX,r « contracts for 1975 to £4.«n per 

»m sraiit - XM 2 M rent, of the sum assured and 

U.v/kntf' • ■ 3 *°, ,t* 7 attaching bonuses." fr.om £4.40 per 

•Un.oCmg tri-dii for wi ot Us M far ivt* 

■ win of ’fw anwiaat br wb«* “Sr 


Paint* from tk* nront sm 2 M cent, of the sum assured and: 

-kairnnu,; Statement tniM for «*£ arching. bonuses;' frpm £4.40 per 

*«t imr-reveraent in Com- rttooSfiSxeaag* The company does not at pit- 

rnS's has been achieved' enanv ir.rrsmww *&>* twens- sent declare terminal bonuses on 
a -oar uh oh onw aeam awvMwjaii l*** 1 L booa..v*» . -death clahna.or maturing policies, 

ve'rv* difficult The S" : Pcat A in ^ aae ? ^^rf^ This S rate wiH abo apply to 
d profit before tax in sionary’ .bonus .' l 5 s,l,ts . *?-“ pio«t group. pension business. Self- 

incfal vrar PniTfii TOth lls ordina ^ branch wUh-profit SrvpU^ed pen^on conuacts and 
- * w ‘ a « a c ° PoU««b- Rates for ail contracts, qt ber . pensions business written 

iyJMiiSi nl «S! e:rcepl lhose ,n " ^?« S,wr on a -»iourw basis will-hive a 

•ua uiui ror tne business fund. arc. now £3-<Q per bonus me for 1975 of £7^0 per 

■us year Results for the rent, of the sum. assured for rent, of the basic-pension, com- 

ha<f ni Inn year show a policies effected within fire years pared with £7.00 per cent, 

.than average position. Net (1973 to 1971 -inclusive) and- £4.15 previously. - “ ■ ■ : 

E assets have improved jjc r cent..fpr^<;on!.z«|CTs issued hr - - Condon Life has also increased 
ihs year and earnings 1970 or earlier, compared with the ihe rates of reduction or percent- 
are have increased from 1974 rates 'of £3.60 per cent and age allocation under its reduction 
3 4p. Resources need to £4.00 per cent, respectively. For of premium system: ■. 
tii net I to provide the ' ■ ' 


sal worKing capital re- ■ 
pnK fnr . production of • . • v short term, particularly in view of 

iv car. Consequently. |-tl*|T|Cr| ihe strong asset position, the in- 

are f ni rnr-ideratiun. the . creased demand for property, and 

rs cr. noi feel thai there ' * • ' ' the increase in. value now taking 

a:ij ir.t-rcase in the A n7Q111 ..-place. ' " 

j ... /AJUufcwtill ilajor.- developments: were 

r.in»i^ct-« with the " - i*- carried- out in the early 1970s, 

"K p, B‘S^ s i deficit 

■od .0 March 19««. and PROPERTY' . developers and. m : lonz-term advantages of this have 
:ne cuniiug jear 1 antiei- vestors, civil engineers, etc., yet. to be seen., but the directors 
t prnuaction of cur mid- British Anzani. reports a reduced expect “to reap the massiv e 
3 litre sports car will loss of £576,000 for tbc six months benefits during the second half of 
ce to September 30, 1975, compared the 1970s.”... 

iHku'.t to predict the with £678J)00 last time. Turnover / 

however, u *5 your expanded from £2.S8ra. to - 

view that we are un- SSMtn. - -I ^r -| HVITIflll 

j maintain the figures The loss per jp share is shown !• «■ « *• AAJ itiau 
I..:' 'lie year to 30th at2£03p against 2.Wpa nd afflun i* -J J 
v .f:75 during the next ,hcre ,s r, ° « 1 «« nin dividend. The {UVifleDUS 
last payment was an interim of 

, U.145&P net for 1978-74. which was Higher sales and-profits and a 

jovL-r.-iuenr priiieics are fonovred by a one-for-five scrip return to dividends arc announced 
?rab y disposed towards j SSUt ^ ' by L and J. Hyman- for 1975.' 

nr.-il »r;wtnf=crs_ in the The first- half- Uws was- -struck Turnover rose from £2.7201 to 
indium, mid politicians af-gf interest of £1.22m. tsamei; £h.I8m. and pre-tax profits vyere 
ejve that a healtny e.x- Las year there were exceptional £339,319 against £259.655. Stated 

t.de ran exist for the debits of £R1000 The loss for earnings per 5p share were up 

iintr;. Without a turres- the full year to .March. 1975. was from i^26p 10 2Ji6p. 

■ viubiu hnoic market £ 1.05m. before tax. The dividend . is 0Jsl2op per 

oved to he sadly lacking ' Tbc directors say that interest share— the last payment was O.up 
acumen. However, rare* have fallen, the economy is 
n;ir new ear has beginning to improve, and the The first half prenis had shown 

in advanced stage and group is well placed to take fU ( , up ?i'? 0 

diww ■*iich eveptlonai advanuge oran uprurn in demand JJ C V S! e %r S 

ihar we feel justified for industrial and office ii* r ?!-5- **TS®-* 

I™ unreal. accommodation. unlikely to be maintained in ihe 

' p They are optimistic for the'-reco^^rafnfhs.theywerecon- 

11 fident that the full year result 

iWouldshowasubsuntialhnprovc- 

— . - . r . T . ' . r s i ., ':: . ' , „ a assss i '— jment on 1974. 

. -r tl . Year 


I. & J. Hyman 
dividends 

Higher 'sales and-profit> and a 


TTOMAJV BANK ; 

US.iS HEREBY taVEN .lhaV'lin , .accurdance with 
e -M cf the-StaniTM. tire- AXNUAL -GENERAL- 
HNCi of Shareholders will be held 09 .WEDNESDAY, 
tn May. 1976. in THE GREAT EASTERN HOTEL, 
EX ROOM), LIVERPOOL STREET. LONDON. E-C-’.' 
■30 fi.uj. to receive a Report 5 ruin the C&mniilice with 
>ret»dnts. for the- year ended nisi Dvcdinbcr 1975; to 
^ 2 Dividend;, and lo elect Members of ihe Committee, j 
... I 

rite'.? ^7 u! ihe SuiuH* Use General Meeting is | 
: ^d r.f hoftlrr.-s whether in person- or by proxy or | 
if/gt-rber. of at least rhiriy shares, who. w b'c. winded | 
.e p^rt ir. the Meeting, cuum deposit their shares and. ( 
:j bvr wt'Hs.'jry. uhmt proxies, a} Ihe Head Ofliee cf ihe 
any in Istanbul qr at any. of ihe various branches or 
- abroad iin London «t ’J3 reochureh Street. 
3ED. asd m Paris at 7 rue Meyerbeer, 75000) « l®* 51 
lys before the daw fixed for the Meeting.. 

trport of the Committee and the Accounts which wiii ; 
eisented 10 Uw General Meeting are-av&Uable to the ! 
hoiriuTi at' the Head D/fire In laiantasj' a'sd .at the j 
in London and Paris: ' j 

s: a. sl'tch " : 

Setft urr to the Committee : 

ni I57« •• • ‘ ’ 


! tnmos^r 
* TWr^iUlMO - - 

j &»u» - 

< JUioe. .praftf . .. 

j Prwin bmtmro tan 


31K.U3 a.nr.«2 
3I£4 32.ffa 
. 55.6* Si.Bfi; 

‘J12.KH riO..T» 

29M5S 


Tk ' .... iuu9 lc.int 

UiDorffiTS ._•... S.7BX- 

Ki-.unK-a 161 SIS K.«S 

r Prmeipaf activities of the group 
me. conversion of. plastic foam' 
and. .manufacture of industrial 
cleaning dpth-> 


Thurgar 

Bardex 


- After dropping from- £95.169 to 
£&» in the first 24 weeks, pre-tax 
profits of plastic product manu- 
facturers TburgaT Bardex finished 
the year to December. 27. 1975. 
down from £217.449 10 £76,728- 
■Tumover rose from £2. 15m to 
£2£5ffi. 

- Tax fer the year takes JE23J09 
ajcainst £117,000 leaving £53.419 
compared with £100,449. 

- After the omission of w interim 
payment ihe final dividend is 
*A383p net per iQp share -eostinc 
£42350,- This represents the mud- 
mup3 permiued,- compared with 
last, year's 0J215p roiai. 

AVELEV'G-BARFORD 

-Makers oT road ' making, build- 
ers'- and contractors' equipment. 
xvcBog'Barfem has purchased a 
further £80,000 of Ets *i per cenr. 
debenture stock 1986-9L bringing 
tire total amount of tha stock 
&U1I ou winding to £701323. 


New Issue 
April 7, 1976 


This advertisement appears 
. as a matter of record only. 


j EUROPEAN ECONOMIC COMMUNITY 

j DM 500,000,000.- 

! 7% % Deutsche Mark Bonds of 1976/1983 


Offering Price: 
Interest: 
Maturity: 
Listing: 


SS’/aVa 

• 7V« Vo p^., payable anmially on April 1 of each year 
' April 1,1983 - 

Frankfurt (Main), Berlin, DQsseldorf, Hamburg and M finch an 



Deutsche Bank 

Aktiana>HllBdiaft 

Commerzbank 

Aktisnsesflllsdiaft . 


Dresdner Bank 

AktisngwallschBft 

Westdeutsche Landesbank 
Girozentrale 


Banfcffir GemeinwirtschafC 

AktHmEBMlIschatt 

Banque Populaire Suisse S A. Luxembourg 


Alahli Bank of Kuwait (K.S.C.J 

Amsterdam-Rotterdam Bank N.Y. 

Julius Baer International 

Limjtod 

Bence Nazlonale del Lavoro 

Bank Leu International Ltd. 

Banque Arabe et Internationale 
d'Investissement (BJUJ.) 

Banque Generate du Luxembourg SA, 
Banque Lambert - Luxembourg SA 
Banque de Paris et des Pays-Bas 
Banque Worms 

Bayerische Hypothaken- und Wechsel-Bank 
Berliner Bank ' 

AktIong«soUsctuft 

Christiania Bank og Kreditkasse 


Bayerische Landesbank 
Girozentrale 

Credit Suisse White Weld 

Limited 

Union Bank of Switzerland (Securities) 

Limitoi! 


Algemene Bank Nederland N.V. 

Arab Financial Consultants Company SAIL 
Banca Commerciale italiana 

Banco di Roma 

Bank Maes & Hope NV 
Banque Bruxelles Lambert S A 

Banque de rindochlne et de Suez 
Banque Nationaie de Paris 
Banque Rothschild 
Barclays Bank International 

Limited 

Bayerische Vereinsbank 
James Capel & Co. 

Citicorp International Bank 

Limited 


Compagnie Financfere de la Deutsche Bank AG Credit Commercial de France 


CnSdlt Industrie! et Commercial 
Dalwa Europe N.V. 

De lb ruck & Co. 

Deutsche Girozentrale 
- Deutsche Kommunalbank - 
Dominion Securities Corporation 
Harris & Partners 

Limbed 

European Banking Company 

Limited 

Robert Fleming & Co. 

Limited 

Goldman Sachs International Corp. 
HandeEsbank N.W. (Overseas) 

Limited 

E. F. Hutton & Co. N.V. 

Kidder, Peabody International 

Limited 

KredJetbank N.V. 

Kuwait Investment Company (S.A.JCJ 
Lazard Freras et Cie 
Lloyds Bank international 

Limited 

MerriH Lynch International & Co. . 
Morgan Grenfell & Co. 

Umiira 

Nomura Europe N.V. 

Orion Bank 

Limned 

PKbanften 
Salomon Brothers 
Singer 8t Friedhmder 

Liniasd 

Socfeta Fmandarfa Assilcurativa 
HAS Group . . 

SociA£ G£njrale de Banque SA 
Trinfcaus 8c Burkhatft 

United Bank of Kuwait 

M. M, Wartuirg-Brinckmann, Wirtz & Co. 
Wood Gundy Limited 


Credit Lyonnais 

Den Danske Landmandsbank 

Den norske Creditbank 

DeWaay & Associfis Internationa! S.C.S. 


Effsctenbank- Warburg 

Aktiengoaollschaft 

Fust Boston (Europe) 

Limned 

Gefina international 

Limited 


Greenshields 

Incorporaisd . 

Georg Hauck & Sohn 
Industriebank von Japan (tieutschlanti} 

Akiiengescllschatr 

Kjobenhavns Handelsbank 

Krediefbank S A Luxembourgeoisa 
Kuwait Internationa! Investment Co; s.a.fc 

Lazard f reres & Cq. 

Manufacturers Hanover 

Lim!;ad 

B. Melzter seel. Sohn St Co, . 

Nesbitt, Thomson 

Limited 

Norddeutsche Landesbank 
Girozentrale 

Pictet International 

Limited 

Privatbanken 

Ak:ie50lsl:Bb 

J. Henry Schroder Wagg & Co. 

Limited - 

Skandinaviska EnskikJa Banken’ 

Society Gen 6 rale 

Strauss, Turnbull & Go*.._ 

UBS-DB Corporation 

Vereins- und Westbank ‘ 

A'c.c^ocse'.tsdiaf: ’ • 

S. G. Warburg & Co. Ltd. 


Berliner Handels- und Frankfurter Bank 
Swiss Bank Corporation (Overseas) 

Limited 


A. E Ames & Co. 

Limited 

Amhold and S. Bleichroeder, Inc. 

Banca del Gottardo 

Bank' Giitzwiller, Kurz, Bungener (Overseas) 

Limited 

The Bank of Tokyo (Holfand) N.V. 

Banque Francaise du Commerce Exterieur 

Banque Internationale a Luxembourg S.A. 
Banque de Neuflize, Schlumberger, Mallet 
Banque de ('Union Europeenne 
H. Albert de Bary & Co. N.V. 

Joh. Berenberg, Gossler & Co. 

Cazenove & Co. 

Compagnia Finanziaria Interinobiliare S.p.A. 

Credito Italiano 
Creditanstalt-Bankverein 
Den Danske Provinsbank A/S 
DG Bank 

Deuische Gcnoaoenschaftsbank 

Dillon, Read Overseas Corporation 
Euramerica-Finanziaria Intemazionale S.p.A. 


First Chicago 

- • Limited - - 

Girozentrale und Bank der osterreichischen 
Sparkassen 

Aktlengoserisriwft 

Hambros Bank 

Limited 

Hill Samuel & Co. 

Limited 

istituto Banca rio San Paolo di Torino 

KleinworL Benson 

Limited 

Kuhn, Loeb & Co.-International 
Lazard Brothers 8t Co., 

Limited . 

McLeod, Young, Weir & Company 

Limited ^ 

Merck, Finck & Co. 

Samuel Montagu 8t Co. 

. Limited.- - 

The Nikko Securities Co., (Europe) Ltd. 

Sal. Oppenheim jr. & Cie. 

Pierson, Heldring & Pierson N.V. 

N. M. Rothschild & Sons 

Limited 

Schroder. Munchmeyer, Hengst & Co. 
Smith Barney, Harris Upham & Co. 

Incorporated 

S ociete Generate Aisacienne de Efenque 

Svenska Handefebanken 

Union de Banques Arabes et Franqatses 
U.BAF. 

J. Vontobet ^ Co, 

Wilfiams, Glyn 8t Co. 

Yamaichi Internationa! (Europe] Ltd. 
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First ever 
loss for 
PUK group 


By Rupert Cornwell 

PARIS, March 31. 
Following confirmation of a 
substantial net operating loss for 
1975. The French metals and 


Profits fall, but dividend 
held at Swedish Match 


CONRAIL 


U.S. gamble on the track 


BY WtUJAM DULLFORCE 


STOCKHOLM, Marth 31. 


BY GUY DE JONQUtERES, NEW YORK CORRESPONDENT 


I AT EXACTLY one minute alter services. It must negotiate new twice that of Norfolk and . comparatively shqr 


chemicals group Pechiney-Uginc-i PRE-TAX earnings for. the outside Sweden while group alone a Kr.68.5m. decline in earn- midnight on Tuesday the contracts with its employees Western, one of the few really and even sucstantii 

KaMmann plans to cut its total ! Swedish -Match group in 1975 exports from Sweden increased mgs resulted in an operating djj aD jdated and financially over the next three months and profitable American- railways anti m journey tune wi 

dividend for 1976 to Frs.7.50 peri plunged to Kr.71.4m. (£8.4uu by 3 per cent, to Kr.60Sm. loss of Kr.48m. The failure of troubled railway system serving its executives claim that they the biggest dollar earner. U P , lor f 1 

share from the previous vear's from KrJJTOm. in the previous All .divisions in the group the West German building . t w e nq rth eastern United States have been promised exensive co* Uncertainty also clouds um- arid at xeranutis. 
p rs 900 1 year, according to the prelimi- experienced a fall in operating industry to show any recovery en tered what its managers hope operation by labour leaders. rail’s prospects for increasing its « l Pie tee ei £ 

The company explained to-day! nary results issued to-day. profits over 1974. Only the last year was a major factor be a new era Henceforth, It Is hard, however, to find revenues' substantially in the ny a truch on a she 

that the reduction was the direct (Earnings per share were down original Match .division with an in Swedish Match’s earnings freisht services on the system’s anyone outside Coarail who years ahead. Because two solvent so far, LanraU: 

and inevitable consequence of from Kr.15 to Kr.4.40, but CTe operating profit of Kr.Sl.5m. on decline. 25000 miles of track, stretching shares the optimism of its senior, railways, Chessle and Southern, appear to nave no a 

ii. 5 ii DiinPil ficnnAOde And n n nm. rnla.i nf W r ui*ie a 1 nro tn 1 . 1 . m _ . n. ■* ■ Tnn QvuATltitrac at* tno ma haaIIa J n? nnc tn OIWIIIITA n.Uull Dr0ul6tU. iZluGM. 


ihe ‘'exceptionally serious "{Board proposes to pay an un- sales of Kr.S75m. was close to last The building materials section Uioa 17 States from St Lodi fftSSZLS J$t 5SSMT%.„ J’ft!*’ 

crisis which afflicted the group in changed dividend of Xr.5 .ay-ear's level. The fundamental has also contributed to the poor \ u the west to Boston in the United States’ 67 “class one”- rail- miiesof track in New York and miles fault mem 


Crisis wuicu suuittu , a — — — - ■ • , - - . — - ™ uj uie mesi to uuaiuu in uic . ... ... . ■ ~ — — — , , . - on _____ , 

1975— alreadv rehected in a drop share. weakness lies m the four build- profits performance through the north and Washington DC in the way companies (those with turn- Pennsylvania at the last minute, sketchy an appra 

in turnover by sown e 16 per cent. The Boards communique con- | n S matenals divisions, the area steady increase in interest south,' will be operated by a oyer exceeding $l0m. a year) are Conraii has obtained a virtual detailed lmplementi 

tn- Frs.18.7bn. from Frs.22.2bn. tains no comment on the profit* 010 w ^ ich Swedish Match has charges on the borrowing under- ouasi-nublic organisation known almost universally sceptical monopoly in several important reorganisation plans 
At parent company level, the se tback which had largely been J? een diversifying over the past taken to finance the expansion, 
flow of dividends from sub- anticipated by the Stockholm fe J£ u yea , rS .' 1 , , . Net interest charges have risen 

sidiaries covering the prosperous j stot-k exchange, but notes that , “ e fa* 'was aggravated oy a from Kr.l3m. in. 1972 to.Kr.63.6m. 

period of 1974 meant that the market conditions have alreadv slom P 10 “» division in 1974 and Kr.80.2nL last year. ^ ctioos - f seven hankrunt rail- ‘ , Z“Z T * "“T 4 , .*r v - nauiage, ano uin mat *™ . prnV«or nf Ecnm 

damage was limited to a steep improved for some important wbe Jf . *.J?*** m - ?P e ™* ng The Kr.71.4m. pre-tax profit “ c °° c a 0 s m ^ e ^“ f T a ‘ r ahead will be paved wth a senes bo -spriously diminished if east Profe^or ot Uiont 

fall in profits to Fr.s.l97m. I products and that “some improve- P™ fit 1D 19 ™ bec *} ne includes inflation gains on stocks ^ WgsitTs the Scented of minting Federal subsidies to coast utilities slow conversion of of CaUfo 

<£22in.l from Krs.JUSm. U^ra.l.lment” can be expected in 1976, and tten by a Kr.25.7m. of about Kr^Tm^fter a net whidi collaKed in jSii^ lSfO cover operating losses their generating facilities to gat ConraUs pi aDf 

for the group. however. 1975 will!p rovide d general Economic con! JU m earnings m the paper extra-ordinary credit of SKon eSlisMng Tn , Ule - 1 Vie l 1 0 l “r 'SJPSn w* . # „ S*? technoloS I 

produce the first ever consoh-jditjons con tinue to turn upwards. divlS10111 Kr.40^m., boosted by pro- conraii also .provides more than achieve^ more *.9 onr . ai1 oB ) cals l **** labour^ Instead.^ A 

dated loss. Group sales increased by only The building materials group perty sales, in Sweden and the sSm. for expenditures On track If tie sslo^G ? eir mrent,on 5 system should seek U 

The operating deficit will come j 2 per cent, to Kr.4.36bn. l£513m.i made an operating profit of sale of a Finnish subsidiary and 25 rolling stock. Con rail's 5^uai MsireddctionsVhich f ^ leht ™} eS beL, ® v * overhead reduction; " 
nut at around Frs.600m. i£68m.) 0 f w ju C jj Kr.8Sm. was attributable only hr.Llm. compared - with a packaging plant in Italy, and managers predirt' that - this ^ t^ S the na^r ***** fitand a be , tte / cbance , of i ng ne w cat A 

after depreciation and other t0 companies acquired during the Kr.lM.6m. in the previous year after lower transfer to reserves, money, .together with f^r-reach- ^ n hinff approval from regtila- meth0(is M 

charges. However accounting .year. Of the turnover Kr.2.7bn. on a combined turnover of the reported.net income comes j nB reorganisation. wUl-^ ^ help K^„ ah ^ ihont the hooeS-for xory -authorities than ■ the seven rnnP -i , n .,„ f 

procedures— of the kind already; came from group subsidiaries Kr.l.95bn. In the board division out at Kr.4Sm., against Kr^3.7m. turn the Sven companies' aggre- defunct companies enjoyed in The Li 


they stand 


used to lake the sting out of the i 
huge 1975 losses of the troubled 
chemicals group Rfaone-Poulenc 
— will put a slightly more respec- 
table gloss on Pecbiney's figures. 

The group said the net declared 
Ins* would bp only of the order 
of Frs.'iOOni. (£22m.i. The remain- 


Slow start for Commerzbank 


turn tne seven compames aggre- of ^aie and 3 ope ^I nU But any sizeable proposals advanced 

gate IMS ofHB*: : A^.i 0 * 0 .“2. have been outright disasters. A incre JL ' in f re i«ht rates could Administration, des 
operating .-f^ofit before the e n ^ ease in point is the Penn Central, a further loss or sewe a serablanct 

of the decade. - • the product of. the merger of the £Siage enterprise (Conraii 

to issue equity and 


C0fP° r 


BY GUY HAWT1N 


or xne aecaue. .the product of- the merger of the , n road haulage enterprise (Conraii 

The unenviable task of getting Pennsylvania Railroad with the • to issue equity and 

Conraii rolling has fallen to two New York Central in 1968.. ' “rF®}®*- 5 - _„ rilint to -dav for But the many pessi 
men: the -Corporation’s - chair- Effective trimming of rati ser- le ™Jg s 4? p er ce nL 6f all that it will fall 


FRANKFURT, March 31. I man, Mr. Edward Jordan, a 46- vice 


deceptively difficult 


the U.S„ down 


Stands head 
charged 


I “ m luaw: pituiviiuiw tv* »“*- •*“■**& «u« IMLl. lUl'UdlU 1 iwiutus ^Ul. VY4? dbVULUUGU lUi m/ uic ^ « Q^n mi ill np a 

time being at least, the bank can deposits continue to grow, albeit capital increase will be well a 51 -year old former vice-presi- 3.000 miles of most lightly standstill since ana rpuuji g^ n or errDr . 
take comfort in last year's at a sharply reduced rate. under the DM150U. level. dent of operations with Southern travelled track. Moreover, maintenance has been so oaai> an alysis of the firy 

“ roundly satisfying '* perform- There is still no real indica- Herr Licbtenberg also gave pacific. . choosing where the cuts should neglected that in some places concluded that if 

ance. lion about whether the bank fuller details of last year's per- Both men exude confidence in be made ii likely to be compli- t rac k condition hunts top speeas revenue assuaiptioi 


“VV Ub AUCIUC U Liftti/ IV. wc vuui|'ir . _ Tiritli — 

chal- cated ' by political pressures only 10 allies per hour. optimistic by less 

y can exerted by the numerous state the aid of funds voted by cent., the anticipate 


Italy's 

resigned 


exerted by the numerous state the a!d or tunas voiea ay cent., the anticipate 
and local representatives on Congress last summer, some income over the ns 
USRA’s Board. improvements have already been CO uld become a 


of the Communist Party admitted ^ viU make a ri ^ ,s issuc in 1116 «^-toDM22: 

- -having received money from the U 00 io rime deposits. ' 

company. 

i iTinn ^Tprzn h-jc Vippn i li! 0 OVClfl 1 1 drop in 111110 

. with making payioffs to political deposits resulted in a DM900nu TJJ^U L nn nc of HnnlllJaf 

parties and local administrators UMBoi.) decline in the balance .JtXl£0 UOlJvS 3.1 OOCflUCI 

in upen Standa department stores 1 -J ola J 1 ” *■ 

in various cities. He has told n f M ^A^ a ‘f - <5 Thi s b> ^ BY ADRIAN DICKS BONN. March 31. 

the magistrate ihr pay-offs were, ■ in,s compares 

a “way or living" in Italy. with 197a s -_.6 per cent, increase HOCHTIEF, the leading West domestic building completions 
Sferza's resignation was : which raised the balance sheet German building and contracting underscored the recession that 
announced at a meeting or the : at tne ena sr0 up, has confirmed to share- the entire German, construction 

■ company's hoard of directors, n ; of I9i4 to DM3b.34bn. holders that it expects reduced industry has been suffering. 


BY ADRIAN DICKS 


BONN. March 31. 


money4osing passenger services, solved. On the Penn Central, days from five, which , included ations or by the 
which have been assumed by whose operations will comprise overnight stopovers at motels encircles them. Bu 
Aratrak, a basically similar body about four-fifths of the stream- along the route by the engine to solve the ma r 
set tip five years ago. lined Conraii system, labour crew. besetting the system 

Conraii alms to win Federal costs account for almost half of Nonetheless Con rail’s area of the long-term secuh 
subsidies for, or abandon alto-'i total 'operating- revenues.' Be- operation will continue to suffer the north eastern r 
ge titer, about a quarter of the cause of this, and high fuel costs, an endemic structural problem, they will need mon 
system's track, while preserving Penn Central’s charge for a This is that many of the most words and unbridlei 
90 pet cent, of current freight typical freight journey is almost -heavily .travelled routes are over for their task. 


group, has confirmed to share- the entire German construction 
holders that it expects reduced industry has been suffering. 


released Stunda s figures for Against this, a friendly climate profits on its 1975 operations. But New orders for domestic work 
1975. during which the company: on the stock exchange had the Hochtief also made' It clear rose 12.4 per cent, in 1975. to 


suffered a deficit nf L42.5bn. prompted a marked increase in that it has high hopes for the DM1.6bo. (£331m.l. from a very 

i£30.4m. J against a profit of; interest by private customers, future from its rapidly expanding low base at the end of the pre- 

l.S.lbn. in 1974. Sales were : Strong points have been bond- overseas activities. vrous year, when they had 

L526bn.. as the year before, and. ha«cd investment- funds and The company offered no profit tumbled 25 percent, 

the company will cover the . Government bonds. ■ figures or dividend forecast for By contrast. Hochtief s foreign 

deficit through its reserves. '■ Loan demand from trade and last year. But its reported orders increased by almost 70 

AP-PJ 1 industry is still disappointing decline of 9.5 per cent, in per cent. 


IC Ind. 
tracks back 


Giessen cuts its 1975 divide 


BY MICHAEL VAN OS 


AMSTERDAM, 


again 

By Terry Garrett 


This advertisement complies with the requirements of the Council of 
The Stock Exchange of the United Kingdom and the Republic of Ireland. 



Barclays Bank International Limited 


( Incorporated in England by the Colonial Bank Act 1925) 

Issue of 


U.S. $50,000,000 9j per cent. Capital Notes 1985 


Barclays Kol «fc Co. N.V. has agreed to subscribe or procure subscribers for the Notes. 


The Notes of S10.000 each constituting the above issue have been admitted to the Official 
List of The Stock Exchange. Interest is payable annually on 1st April in each year, the first 
payment being made on 1st April, 1977. 


Particulars of the Notes arc available in the statistical service of Extel Statistical Services 
Limited and copies may be obtained during usual business hours up to and including 
14th April, 1976 from: — 


Barclays Merchant Bank Limited, 
Dashwood House, 

69 Old Broad Street, 

London, EC2P 2EE 


Strauss, Turnbull & Co., 
Moorgatc Place. 
London, JEC2R6HR 


It is fitting that IC Industries 
should come to London for its 
first stock exchange quotation 
outside America. Flttiog, In 
lhal It was English money, via 
the Benson family of London 
bankers Klein wort Benson, 
which financed the develop- 
ment of the -Illinois Central 
Railroad in the mid-eighleeu 
hundreds. From this beginning 
the IC Industries conglomerate, 
comprising over thirty com- 
panies. has developed with 
annual sales or Sl^bn. 

The first, and to date most 
successful, major diversifica- 
tion came in late 1969 with the 
acquisition of Abex Corpora- 
tion, formerly American 
Brakes hoe. This was followed 
by a series of purchases and 
mergers, with so far only one 
. casualty. That was Perfect 
Plus Hosiery. Acquired in 1970 
and earning $6m. a year, the 
company was less successful 
than its name Implied, and a 
swing in trading fortunes saw 
It liquidated in 1973. 

This has not been the only 
setback. None of the five sec- 
tors ' has shown consistent 


VAN DER Giessen-Noord. Hoi- for three liner vessels at' Lhr FIs. 5.6m. loss woul 
land's second largest shipbuild- turn of the year 1975-76 on which incurred. — - — 

ing company, is to cut its divi- it would incur heavy losses. ■ It Giessen, which — • 

dend for 1975 to‘Fl.15 per share had taken tie losses in anticlpa- wiLh other yaids h .. 

from F1.1S. - tfoa of the support measures by the limited dem 

! in a short statement ahead of announced by the Dutch Govern- nage and the fierce 
I the full figures, the company ment. A spokesman .fo;c,thc cojp-. petition, warned on.I. 

• said in Krimpen that the past pany added that contracts had 1975 — that is. befor- 
year had ended with a “good” been, received from a Dutch of the loss-making 
operating result, fully in line shlping company, Nievelt. orders— that the 
witt earlier predictions. The Goudriaan fpart of SHV) in Rot- profits would be mm 
group bad stated at the end of terdani comprising three l&OOO- below the 1974 levc 1 ^ 
September that its operating ton ships. , - Fls.5.8m. • j I 

results before depreciation and ' The statement went on to say As part of the ve- I 

taxes— should reach FL14m. in that the I>ulch . order ' assured plans for .the reorg.| | 

1975, about the same as for the work for the shipbuilding divi- Dutch shipbuilding, 
previous two years. sion fcntil mid-1977. Since the Giessen-De Nnord • 

Giessen added, however, that size . of the State support was negotiations with th«" <“ 
the company had in fact re- not yet known, its effects could Dutch shipbuilding 
corded a net loss of FL5.6m. in not be incorporated in the results ery group RSV aboi-» -J 
1975. The yard, which builds for 1975. But Giessen has fer pf two or the U 
ships up to 80.000 tons, pointed decided to charge against profits for smaller ships — H 
i out that it had signed contracts such major provisions that a AJblasserdam — to Gi-.' 


The Ri 


Second WCI Canada bid rejet 


The Canadian Government ha's burgh-based Westinghouse Elec- rejected the initial V 
rejected a second bid by WCI trie Corporation, which holds bid f or the Canadiai^’-'L- ' .’ ; 


Canada to take over the appliance about 75 per cent, of Westing- business GWS launch- « ' ‘ 

I division of Westinghouse Canada, house Canada’s shares, agreed to . , _ : »- , v * 

I The rejection opens the way for sell its U.S. and Canadian appli- . Altered when - j -- . v ; 


GSW of Toronto, the largest ance businesses to WCI Canada solidated denied GSV 
Canadian-owned appliance com- and- its parent White ' Consoli- the Westinghouse : 
pany. to reopen talks with West- dated. The U.S. portion of the WCI Canada then re 


profits growth. But If the con- ungho use Canada for its own takc ; transaction was completed; 


cept of a conglomerate is that 
a division experiencing a 
cyclical downturn should be 
supported bv other more 

Refilling North flrms and banlu includ€ S260m. 15 and trading in tl *’ 

tiSS! 87 8 l ^° na of direct trade debts and S40m. shares on the Hong 

>i Cll w« hi ™iu**iq'7 rtn iho» Korpa’q (ieht ° r debts in curred through trade Exchange will be su 

aLJnf 1 , "I*'* TSS ,°, a l T® 0t _ „ between North Korea and third that date. Share* 

despite improvements from Local banking sources say countries, the sources say. Of the receive their 'nam 

commercial and consumer pro- Japanese trading companies and toti .] S60m are renortedlv in Aoril-^O • 

dnets and .from financial ser- banks are seeking Japanese ™’s TC Poneaiy w April -O. 

^. owed 10 ttem by " orih ,apan tightenir 

y b J r STic«t Z"S£S.' VM.TS jgsa“ ■ on banks, abro 

arc talking in optimistic terms. aQ annual interest rate of 7 per Finance Ministry f 

The U.S. economy is turning cent., they say. while the Japa- the Ministry is tigl ' 

up and this Is particularly pese creditors want 10 per cent. Jardine bid policy on planned p ; ’ 

noticeable in sales of con- interest. The trade Anns and hv 1 jimanpw hanks 


over bid. However, when Canada’s posal. 

In March last year the Pitts- foreign investment review agency AP-DJ 


Government approval 


Refining North 
Korea’s debt 


.This advert »>i?nnf , n! i= not. an nif«>r nf ine *eo'.iriHp- tor *nlr. nr an offer to buy. ora solicitation of an offer to buy any ouch securities, 
a proportion ot the i-sue haring been made available in ih*> market. This aiiveillovmcnt complies with the requirements of 

The s«tock Exchange. 


property division combined 
with a R20nu loss from the 
railroad dropped total pre-tax 
income by 830m. to 558m. 


on banks abro 


up and this Is particularly 
noticeabie in sales of con- 



sumer products. But para- (banks have asked the Govern- nniiroved 
doxtcally it is the railroad iment for official financial assist- ““ 


Finance Ministry t-. 
the Ministry is tigl. % 
policy on planned p’’ 1 ' 
by Japanese banks „ 
banking ventures ovci'-' 
Plans for Japanese^- 


Trom which Lhc group has been ance, such as Funds from the The Jndo-China Steam Naviga- . ytans for Japanese-, 
so eager to diversify that is j Export-Import Bank of Japan, to lion Company diong Kong) ac£ luire 50 per cent. i \. . 
generating the most enthu- refinance the debts. reports that shareholders have- cont: f 0 ‘ such joint veb .- 


stasm: basically because of a i Total trade 


change in Government attitude North Korea 


Province of Manitoba 

(CANADA) 

U.S. $50,000,000 8f per cent Debentures 1983 

Issue Price 100 per cent 

Wood Grady Limited 

Kredietbank S.A. Luxembourgeoise 
Orion Bank Limited 

Richardson Securities of Canada 

N. M. Rothschild & Sons Limited 

Union Bank of Switzerland (Securities) Limited 
Westdeutscbe Landesbank Girozentrale 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


STRAIGHTS 

Afnnidj’tc iDpc 19S5 

.Uhland Spc 19S7 . 

Ansraavriss 9pc 18S7 . 

Rorruaard SJsk ISSti 

Broken Hill lUpr ISM 

Carrier Spc IBS' 

Conoco See iflSS 
Conxol. Foods 7' DC 1991 
Culler Hammer Hpu 1967 
BIB i'.pc I8A3 

FftAf* 9‘pc 1993 

F.sso Sdv 1W8 Nov- 
Cjerwjral Cable SI pc' 19S7 


CONVERTIBLES - 
American kspre-so tipv '97 77 
Ml AJUand odc 19& *7 

w Beatrice Foods 4 'pc 19#! 9.; 

^ Beatrice Foods 4iBc W2 M 
10« Borden 5pc 1992 W 

NS ftroadwHy Hole 4Jpe 1997 TV 
JM! Canon Camera ~!0c 1DS9 . 1‘JZ 
#!S Carnation 4pc I9S7 . . . si 

W Chevron 5pc 196s nr, 

IMS Dart 4 IPl- 19S7 V7 


Easnuan Kodak 4ipc iws 


Economic Lobs. 4Spe IBS 


licneral Motors 1K6 ml 


Fed. Dept. Stores 4;pr 'S;i is; 


Cnuifes 91 of Utej . .. 
CTE S,>: 19M . 

New Zealand 9’.pe 19V2 

pa a I* ucht Sue loss 


Firvstoni- 5pc 19M 


IWS Ford 6pe 1*66 


I Prov of Quebec 7! pc 1SBS 


Thi» Council of Tht* Stock Exchange nf the United Kingdom and the Republic of Ireland has admitted the 50,000 
Debentures to the Official last. The Listing or the Debentures on The Stock Exchange will be expressed In U.S. Dollars 
for each $1,000 principal amount (exclusive of accrued interest) and transactions will normally be effected for settle- 
ment in that currency for delivery on the seventh day after the date of the transaction. Dealings from Thursday, 
1st April, 1976 up to and including Thursday. 13th April, 1976 will be for deferred settlement on Tuesday, 30th April, 1976. 


(Hitbn 1 Hrtro Bttn* !»• 
Queensland s*p«? 1987 ... 

Scanraff 8! Be 1 8 38 

SSeD 8DO 1886 


Stand, on iZud.' 8 ; pc 'SS 1011 


1st April, 1976 up to and including Thursilay. 13th April, 1976 wul be for deferred settlement on i ucsaay, 3fith April, 1976, 
Full particulars of the Debentures arc available in the statistical services of Extel Statistical Services Limited and 
copies of such particulars can be obtained until Thursday, 13th April, 1978 from: 


Tonncco Tipc last — 

Transoucon sue 19S6 

PUb SPL- 1987 

Volro Sloe ISSS 


I On Ford 3pv lS8f . S7 

M". Clomsral Electric tjpe 1987 si 

9o; ciucne 4ipc l»7 si 

911 Gould 5nc 1887 89 

M! Golf and Western Spc isss tun 

Xi Harris 3uc 1992 S3 

99? Boncnvell spc i*si Ki 

H»; ITT 4Jdc 1947 771 

1021 Komatsu 7}pc 1590 1005 

«3 J. Bar McDermott 4 sdc "87 li9 
.100 MUsnbhhi Elec. 7Jpc ltel i63j 


debts owed by approved the scheme of arrange- JL? 1 ap f roved in P *' 
to Japanese trade . ment for the company to become V* e fiscal year - st: 
wmm H ^^mmm a wholly owned subsidiary of Ooiy a t®* 

Jardine Matheson and. Co. appucations may be 

ND PRICES „ The P etili o rt to- the Supreme “ e y sai «- 

Court for approval of the Plans for acquisition- 
15 * scheme will be. heard on April of less than 50 per ce< 

IS- U sanctioned, it is expected scrutinised more clo 
■id oner l0 become effective on April 30. before, the sources sas 
4tpc 'j? 77 to - Jardine and its subsidiaries The stricter policy ' 

« vi already own 53 per cent of the to regulate such over 

is M I 5 09iri - . Deterred Indo-China ventures for which 

‘ ” 94 M Steam shares a ad 99 per cent banks usually raise s' 

Ipc !»■ “ 79 of the 3.23m. Cumulative Pre- Eurodollars for ' itr 

C,M ; terre* shares. borrowing short and 

nr, io7 Terms for the bid were four long- 

5 .S ?,° n 4 K0 0 :t hunk, cum 

ijpe ia».r so yj nominal troi 24 overseas joint 

■in*- s:. . i s J^erred Ordra^y share, and ventures, the sources s* 

S ,5; , ca t ? h f £L* ver y 6 P er Ibis week the Ministry ' 

Tt X < 5?2 atl r,p el ™ i °L di -' a plan requirii^Ja^ni 

“■ '” 7 s a “Z o ° ffer '» re ' wrt rewtoly to t 

is 91 Vd m! e (£35m.). tcy on these joint vent 

spc lass tun ]i« T be register closes on April Reuteri 


9Si Mitsui 7; pc 


J. P. Morgan 41pc 15S7 ... llfl 


H0Y6S 

Air l-'rance S'.pc 1355 
.Vidal Hp*: ISO 


Nabisco Hue 1888 

Ovens Illinois <!»c 1997 » 
•' C. Renney US7 . 
Pioneer «pc 1B89 




Weekly net asset value 
an March 29th 1970- , 


.Vus- Ind, Dp\-. CO. Ifltpc 'SI IM» rni* Revlon <Upc 1857 


R. Nivison & Co- 
25 Austin Friars 
London, EC2N 2JR 


Wood Gundy limited 
30 Finsbury Square 
London, EC2A 1SB 


Strauss, Turnbull & Co, 
3 Moorgate Place 
London, EC2R 6HR 


1st April, 1976 


Rarrlays Hpo 1952 1014 ■ 

Clc Nat. du Rhone lOpv ‘S2 1M 
bn Pont 7, pc 1D7S .. — ... 10U 

Esuo 7‘PC 1973 \ 101 ; 

UeiKnl Moiori Sloe 1870 1**i 

ifonirrsl Bipv IWI 1M 

Nippon Sled Hue I860 ... 192 
Vorvaj' Opr 19M lff!{ 

Skaod Ftttkildi* lOjfti' '°I 10j' 
Source: HUlifl Weld Securities. 


10^1 Remolds Mouils joc iflss 


Tokyo Pacific Holdings N,V. 

U.S. S 36.J56 


10j Sperry Rand 41pe 1SE7 m 

IK! Squibb vt» 1997 Mi ’SJ 

«k; Teuco 4 -;bc ims 77 

101 Toshiba «;pc lftu .. im 
1M Vnion Carbide 45oc 19S2 us i .r' 
1U3 Warner Uamhcn 4;pt- ife? S, 

i«l Warner Lambert 4hw l»5 w m 

1«H Xerirt jpp 195s - - ^ 

Souivc: Kidder, Pe^ody Scenes!* 


Tokyo Pacific Holdings (Seaboard) N.% ' ** Z~ 

..U.S.JS 26.67 . . v 




Listed on the. Amsterdam Stock Exchange 

Information! Pioraon, Haidring & Pierson N.V., HtwngraeM 21*. Aw 


jEgl 




\ T r "~~ 

outperfonnsS.A. 

L‘ t f ,.Bperty sector 


River saga terminated 


ro ire 


SERIES property arm, 
aoreised pre-tax profits 
IS- to R 7 . 4 fii. for the year 
February and has thus 
fte best resent results 
-major South African 
' r group, ' but particularly 
iefl to the other two big 
i> Amaprop and Sorec. 
nw-hwei. profits picked' 
i R 4 . 1 ih. to 3 ? 4 . 3 m. and 
s were OJe better at 71 c. 
4 dend was raised 025c 

Stoat figures da not break 
roftts from rentals, dis- 
i or interest receipt*, bufr 
• show a slight rise itt 
share of after tax income 
•ocdxtes. The pro-forma 
afreet has jfaareboldttT 
*nrtiMkUy uoehaoged at 
rod over the year tang* 
Inance. . reflecting the 
Debenture iwue'at 1355 
at, in August, ha> risen 
29m. 4o S 43m. thus the 


'31. . 

debt i-eqviljF-iatte-if *£ : 1 which * 
suggests a certain amount of! 
adfistiooai leeway^ is needed. J 

The debenture issue has im-j 
-proved liquidity* which net cur - 1 
rent assets obVMm. against net j 
current liabilrtfes last year of 
Rfim. reflects. Moreover, with; 
the funds ‘earmarked far the pro* 
posed Arbitrage building not; 
yet employed. Resco has probably j 
done raw' arbitrage of its own ‘ 
in recent weeks with short term i 
interest -rates as high as 14 per j 
-cent. ■■■ -■ i 

'.Ctirreotiy 67 cents, the shares . 
yield 9 per cent, and stand at a : 
discount of 30 per cent, to net ‘ 
asset value of lOc. The scope 
far capital growth is not large in 
the short term with excess office ‘ 
space still a problem, but. in more 
.buoyant markets the R 108 m. of. 
property holdings, should be 
viewed more optimistically, pos-. 
sibJy in two years* time. 


BY JAKES FORTH 

THE SAGA of Bond Corpora- 
tion's negotiations to sell its 43.4 
per cent, controlling interest in 
iron ore group. Robe River, 
ended to-day when the Western 
Australian property group 
accepted a Joint offer from 
Burns Philp and the U.S. metals 
giant Engelhard Minerals and 
Chemicals. 

Burns Philp-Engelhard was 
competing with W.A. iron ore 
magnate Lang Hancock who 
made a higher offer, but whose 
proposal apparently ran into 
legal problems which prevented 
its acceptance. Bond Corporation 
accepted the Burns Pbilp-Engel- 
hard offer only hours, before their 
dez/line of midnight March 31 
expired, and then only after the 
price had been upped 25 cents 
a share to SA1.175. The price 
accepted by Bond compared with 
an "effective” price of SA1.38 
a share proposed by Hancock. 
However, the full details of the 
Hancock scheme were never 
divulged. 


The Hancock deal apparently 
involved extended terms until 
1980. This held little appeal for 
Mr. Jim Jamison, liquidator of 
the failed mining house Mineral 
Securities. Mr. Jamison is a key 
figure because Bond Corporation 
bought its share from' him under 
a time payment deal due to run 
out next year. Bond Corporation 
was scheduled to make its 1976 
payment Of SA2J3m. early last 
month but began negotiations to 
sell the holding when it had 
trouble finding the cash. 

Originally Burns Pbilp-Engel- 
hard offered $A21.4m., or SA1.15 
a share, with, the bulk of the 
funds payable by August this 
year. It will now pay SA22m., 
with $A9.64m. paid on settlement'. 

in a few weeks' time, and the 
remaining SA12.4m. on August 1, 
1977. This will enable Mr. 
Januson to repay Mi nsec credi- 
tors on the time “rhedii»« worked- 
out with Bond Corporation. 

Bond Corporation chairman Mr. 
Alan Bond said he considered the 


B Amalgamated Metal 
Corporation Limited 

Extracts from tha Directors' Report for the Year ended 31st December 1375 


The merger of Amalgamated Metal Corporation 
Limited with Consolidated Tin Smelters Limited, its 
then parent, was clearly welcomed by ail concerned. 
The AMC Group is thus substantially enlarged with 
a greater variety of interests both geographical iy and 
by industry. 

We said last year that 1 974 had been a quite 
exceptional year for profits and that we could not and 
did not expect to achieve in 1 975 tne same level of 
earnings. In the light of world economic conditions 
the Group profit before taxation Is indeed satisfactory 
as is the net profit attributable to members. 

The Directors recommend payment on 25th May 
1 976 of a final ordinary dividend of 8.87p per share, 
making a total for the year of 1 2f.87p, equivalent to 
1 9.8p per share gross assuming that Advance 
Corporation Tax remains at 35%. This represents the 
maximum increase permissible by legislation 
at this time. 

* 

1976 has started siowlv bat we believe that the 
indications of recovery which are already apparent in 


some areas of the world will spread to produce an 
improving industrial and trading climate. We expect 
thtsta be reflected in our results during the latter part 
of the year. 


Financial Highlights 

Profit before extraordinary hems 
Per ordinary share 

Extraordinary items 
Per ordinary share 

Net profit 
Per ordinary share 

Ordinary share holders' funds 
at book value * 

Per ordinery share 

Capital employed - at book value 


2.447 

37.2p 


5.744 

89.7p 


21 -7p (1 4.3p) 

3.8Yfc 4.846 
58i)p 75.4p 

21.397 18.501 

340p 294p 

29.165 25,749 


Tne 1 97S Accounts have been prepared as if the merger v/ilh 
Consolidated Tin Smelters had become effective at the * • 
beginning of the year. T ne comparative figures have similarly 
been restated. 


Tha Annual General Meeting will be held on Monday, 1 7th May at 1 0.00 a.m. at Winchester House, 

Old Broad Street, London EC2. 

Copies of the Report and Accounte may be obtained on request from the Secretary. 

Amalgamated Metal Corporation Limited, 2 Metal Exchange Buildings, Leadenhall Avenue, London EC3V 1 LD. 


This MimouraniMt appears as a matter o/ record only. 


RH.The Ruler of Dubai 

US $150,000,000 


5 Year Loan 

Managed by 

Morgan Grenfell & Co. Limited 

American Express Middle East 
Development Company S.A.L. 

Banque de I’lndochine et de Suez 

Citicorp International Bank Limited 

The Royal Bank of Canada 


rovidedby - 

Tm Bank of Nova Scotia 
Channel Islands Limited 
'.hemtea! Bank 

.msx Bank Limited 
tank of America NT & SA 
, ankers Trust Company 
:anadlan Imperial Bank of Commerce 
tempagnie Flnancfcre de la 
Deutsche Bank AG 

Jgemene Bank Nederland N.V. 
jrtster dam* Rotterdam Bank N.v. 
inglo-Fortufiuesa Sank Limned 
.rab Bank Limited 

jab Sank for Investment & Foreign Trade 
tenque de Undochine et de Suez 
lank Maes & Hope NV 
lank Melli Iran 

sank Saderat Iran, London Branch 
lank of Scotland' 

he Commercial Sank of Australia Limited 
^ommonwesftn Trading Sank of Australia 
bounty Bank Limited 
Sfedit Suisse 

jiropean Arab Bank (Brussels) S.A. 
irst National Bank in Dallas 
irst Pennsylvania Bank MA. 


Lazard Brothers & Co., Limited 

Arab Bank Limited 

Chemical Bank 

Compagnie Financiere de la 
Deutsche Bank AG 


The British Bank of the 
Middle East 
First National City Bank 

Lloyds Bank International Limited 
RBC Finance B.V. 

Security Pacific National Bank 
Standard Chartered Bank Limited 
United California Bank 
Wells Fargo Bank N A 

The Fuji Bank and Trust Company 

Girard Trust Bank 

International Mexican Bank Limited 

-IMTCftMEX- 

Johnson Matthey Bankers Limited 
Lazard Brothers & Co., Limited 
Marine Midland Bank 
Samuel Montagu & Co. Limited 
Morgan Grenfell & Co. Limited 
Nedertandsche Middenstandsbank N.V. 
Nordic Bank Limited 
Orion Bank Limited 
Oryx Investments Ltd. 

Rabomerica international Bank N.V. 

The Royal Bank of Scotland Limited 
Scandinavian Bank Limited 
Societe Generate de Banque 
Union Bank 


/(organ Grenfell & Co. limited 

he Arab A Morgen Grenfell Finance Company LJmHed assisted in this transaction 


SYDNEY, March 31. 

Burns Philp-Engelhard price was 
still inadequate and the decision 
to accept It was not unanimous. 
But it had been considered pru- 
dent to accept to avoid financial 
pressures associated with Bond’s 
holding in Robe and the legal 
complications associated with 
the Hancock deal 

The Hancock proposal en- 
visaged a total consideration of 
SA25ra. for the Robe parcel but 
Robe River had to agree to buy 
some of Hancock's iron ore royal- 
ties and a large iron ore deposiL 
This could have involved using 
Robe funds to pay eventually for 
Hancock’s purchase of Robe 
shares, which would not be 
allowed under, the Companies 
Act. | 

Bond Corporation has retained 
an option to call up the entire 
Burns Philp-Engelhard payments, 
exercisable within sixty day6-of 
settlement. The funds would 
have to be paid within a further 
fourteen days. It is suggested 
that Bond may offer to exercise 
’ mis option. 

This .would enable an earlier 
repayment of .Minsec creditors, 
if Mr. Jamison was prepared to 
allow a discount on the amount 
still owing bv Bond. A proposal 
of this nature would probably 
need to be put to Minsec credi- 
tors for approval. 

‘•The Burns Philp-Engelhard 
itaal is still subje**t to Govern- 
ment a"nrnv 2 l and nf Rohe 
shareholders, hut no great diffi- 
culty- is expected on either 
score. 

Robe directors said the offer 
would be evaluated and they 
would report to shareholders “ as 
appropriate" Robe also reported 
a dip in orofltc fur the December 
half from SA5 3m. to S41.4*o.. 
heeaiic* of lower production and 
escalating costs. 


Dealers warned 
against Sime 
Darby trading 

KUALA LUMPUR, March 31. 

MALAYSIAN stock brokers were 
warned to-day against dealing 
in tbose shares of Sime Darby 
Holdings, a British company, 
which are not listed on' the Kuaia 
Lumpur stock exchange. 

The governor of Bank Negara 
(the centra] bank), Mr. Ismail 
Ali. said that action would be 
taken against such brokers if 
they were found trading in the 
unlisted shares 

The stern warning came foi- 
towing the disclosure by Sime 
Darbj last week that 45.917.460 
of its shares were noi quoted on 
the Kuala Lumpur stock exchange 
although they rank Pari Passu 
with the rest of about 143m. 
Sime Darby shares. 

In a. reply to the stock 
exchange - of Singapore, the com- 
pany said it was “ inappropriate ” 
to submit to the jurisdiction of 
the Capital Issues Committee of 
Malaysia on the issue of the 
shares because the company was 
incorporated in Britain. 

Mr. ismai! said th3t dealings 
jn such shares not listed on the 
Kuala Lumpur slock exchange 
contravened the regulations .of 
the exchange. 

He was disappointed that 
although the bulk of Sime 
Darbv’s ****!« and profits were 
in Malaysia, the company had 
found it " inappropriate ’* to 
submit to the regulations of the 
capital issues committee. 

Such comoanies were tapping 
the Malavsian capital market, 
using its facilities and vet defy- 
ing its rules and regulations, he 
added. 

Margaret Reid writes: The 
shares in question are thought to 
be recently issued ones, deriving 
chiefly from the conversion into 
Sime Darby Holdings shares of 
the 52 per cent convertible 
guaranteed hoods .1988 of Sime 
Darby International Finance, 

The matter at issue is believed 
to concern whether or not a com- 
pany. like Sime Darby Holdings, 

, which is based outside South 
East Asia, should submit to the 
jurisdiction of the Malaysian 
Capital Issues Committee before 
it can issue new shares. SDH is 
believed to have taken the line 
that it is difficult for it. as a 
British-based company. to 
acknowledge the jurisdiction of 
an authority in another country 
over the issue by it of new 
Shares. 


NOTICE OF REDEMPTION 


; To the Holders of 

The Broken Hill Proprietary Companv Limited 

10 % Debentures Due 1990 
Issued under Indenture dated as of May 1* 1975 

NOTICE Tb HEREBY GIVEN that pnrsuant to tbe provision* of rbe abme-mentioned Indenture, 
£325.000 principal amount of the above described Debentures have been selected for redemption oa 
May J. 1976, through operation or the Sinking Fund, aL the principal amount thereof, together with, 
accrned interest to said date, a? follows: 


DEBENTURES OF SI, 000 EACH 


35 1133 
64 1169 
84 1181 
99 1222 
122 1232 
147 1251 
181 1264 
19= I32S 

513 1229 
227 1353 
230 1404 
282 1*12 
2G7 1434 
26® 1497 
340 ISOS 
343 1518 
363 1523 
38S 1600 
396 1606 
430 1624 
452 1631 
470 1680 

514 1710 
536 1725 
596 1745 

636 1759 

637 1786 
6S1 1790 
682 1797 
710 1822 
722 1832 
727 1663 
733 1924 
815 1933 
827 1961 
857 1967 
869 1980 
890 1983 
914 2000 
944 2019 
960 2023 
992 2031 

1008 2056 
10S5 2127 
1039 2151 
1064 2185 
1079 2192 
2113 2241 
1118 2289 


2294 3574 
2339 3600 
2342 3637 
2386 3670 
2429 3730 
2431 3748 
2452 3750 
2472 3751 
2578 3761 
2519 3777 
2532 3797 
2576 3801 
2601 3530 
2626 3831 
263* 38 SO 
2704 3677 
2730 3923 
2746 3924 
2753 3974 
2788 4010 
2823 4065 
2848 4096 

2894 4106 

2895 4132 
.2917 4135 
2967 4156 
2995 4206 
3009 4209 
3025 *288 
3001 4290 
3073 4308 
3090 434 C 
31G3 4372 
3174 4373 
3189 4409 
3220 4424 
3233 4446 
3247 4469 
3284 4497 
3247 4498 
3334 4513 
3367 4522 
3388 4524 
3390 4540 
3432 4590 
3439 4594 
3485 4637 
3831 4641 
3550 4702 


4703 6045 
4711 6080 
4757 6109 

4704 6166 
4806 6205 
4851 6209 
4863 6245 
4C92 6295 
4936 6342 
4958 6353 
4995 6356 

5024 6375 

5025 6401 
5061 6435 
5118 6444 
5127 8477 
5131 6534 
5147 6538 
5J72 6AU 
5187 6507 
5200 6509 
5279 6618 
5281 6629 
5283 6645 
5290 6662 
3366- 6730 
5383 6739 
5406 6747 
5433 6760 
5453 6795 
5517 6818 
5547 6819 
5580 6832 
5605 6838 
5642 6846 
5655 6904 
5692 6910 
5728 6459 
5736 6982 
5789 6498 
5821 7042 
5843 7079 
58S7 7102 
5886 7124 
5907 7137 
5952 7164 
S954 7171 
5964 7144 
6034 7209 


7255 8597 
7281 8618 
7304 8645 
7359 8651 
7376 869* 
7381 8720 
7385 8734 
7411 8780 
7442 8795 
7486 8811 
7512 8322 
7636 8842 
7545 8875 
7614 8C94 
7649 8921 
7702 8937 
7722 8956 
7758 8968 
7783 8983 
7820 9037 
7823 9046 
7894 9050 
696 9094 
9 SI 9114 
7992 9130 
8012 9172 
8062 9198 
807B 9255 
8080 9268 
8124 9288 

8148 9292 

8149 9386 

8150 9387 
8201 9414 
82PG 9435 
8248 9444 
8253 9461 
8278- 9508 
8317 9535 
8365 9551 
8341 9584 
8409 9612 
8437 9659 
8474 9672 
8474 0713 
8487 9733 
8489 9808 
8534 9833 
8568 9857 


On May 1. 1976. the Debentures designated above will .become due and payable as aforesaid in 
such coin "or currency of the United -States of America ae at the time of payment shall be legal tender 
for. the payment of public and private debts- Said Debentures will be paid, upon surrender thereof 
with all coupons appertaining thereto maturing after the redemption dale, at the option of tha bolder 
either tal at the Corporate Trust Office of Morgan Guaranty Treat Company of New York, 
15 Broad Street- New York, New York 10015. or tbl subject to any laws or regulations ap- 
plicable thereto, at the main offices. of Morgan Guaranty Trust Company of New York in Brnasels, 
Frankfurt (MaitO. London. Pari# and Tokyo, of BanCa Morgan Yonwiller S.p.A. in Milan and Rome, 
of Bank Me**# & Hope NY in Am-terdain and of Kredictljank S.A. l.uxem bourgeois in Luxembourg. 
Payments the office# referred to in «b> above shall.be made by check drawn on. or transfer to a 
dollar account maintained by the Holder with, a batik in The City of New York. 
f nn pons due May I. 1976 should he detached and collected in the usual manner. 

On and afler May L 1976 inlerest shall rrn-e jn a rente on the. Driven ture- herein designated for 
redemption. 

THE BROKEN HILL PROPRIETARY COMPANY LIMITED 

Dated : March 25, 1976 


Thia advertisement is issued in compliance with the requirements of the Council of 
The Stock Exchange in London. It is not an invitation to any person to subscribe 
for or purchase any securities of 1C Industries, Inc, * 


1C Industries, Inc. 

(Incorporated with limited liability under the laws ot the Slate ol Delaware, United State* of America) 

Shares of Common Stock 
(no par value) 

Issued and fully paid at 
Authorised 1st .March, 1976 

35,000,000 shares 13,215,877 shares 


The Council of The Stock Exchange in 
London has admitted to the Official List 
all the issued shares of Common Stock 
of 1C Industries, Inc. Particulars relating 
to IC Industries. Inc. are available in 
the statistical service of Extei Statistical 
Services Limited and copies of such 
particulars may be obtained during usual 
business hours on any weekday 
(Saturdays and public holidays excepted) . 
up to and including 15th April, 1976 from: * 

Kleinwort, Benson Limited, 

20 Fenchurch Street, London, EC3P 3DB. 

Fielding, Newson-Smith & Co., 

Garrard House, 31 Qresham Street, London, EC2V 7DX. 
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| This Advertisement does not appear as a matter of record only. It is intended to be a solicitation to those interested to purchase: 
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NEW ISSUE 

1st MAY 1976 

j 350 TICKETS 

The Association of International Bond Dealers 

(United Kingdom Region) 
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Ladies Night due 1st May 1976 

(Guests Welcome) 

» 

I 

I 

Issue Price £9.50 

i 
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Managers 

THE SAVOY HOTEL 


Co-Manager 

(an Cameron Band 

(With Vocalist) 

1st May 1976 

Delivery: Settlement; 

7.30 for 8.00 p.m. until 1.00 a.m. (carriages) UPON SUBSCRIPTION 
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Son of Burr 


BY C. P. SNOW 




lSTB by Ooce YSJaL jBEeineownn. 
£4.20. 340 pages . 

The Family Arsenal by Paul 
Tberonx. H®mish Hamilton, 
£3.75. 311 pages 

Fong and the Indians by Paul 
Theroux. Hamish Hamilton, 
£3.50 . 199 pages 

Recently Mr. Gore Vidal pub- 
lished an article in the Times 
Literary Supplement called The 
Fall of (the Novel. It was a witty 
and contemptuous attack on the 
University Novel, meaning the 
novels written and written 
about in American academies. 
Obviously this is not anything 
like the whole situation. Some 
nr the best written criticism in 

the world is being produced in 
just those academies and some 
excellent writers are working 
there. Blit it is true that there 

is a dazzling amount of silliness 
in residence, highly paid, lavishly 
endowed. Mr. Vidal is mordant 
and independent enough to give 
his modern version of an 
emperor having no clothes — a 
professor having no mind. 

In distinction to the University 
Novel, he employs another term, 
the Public Novel, that is, the 
kind of novel which has some 
connection with the world 
around us. Vidal is gloomy. 
The University Novel is idiotic. 
The Public Novel is gradually 
fading away through bek of 
attention. 

I should have thought his own 
example, not as a pundit or 
fashionable commentator hut as 


o oeative writer, gives some 
evidence to the contrary. He is 
becoming more accomplished 
and more authoritative. I didn't 
care for some of 4us earlier ex- 
travaganzas. but bis political 
trilogy contains the best thing s 
he has written. 1876, the last of 
the triology to be published, 
comes chronologically . in the 
middle. Burr is the first, 
Washington DC is the third. 
Burr is very good indeed, and 
1876 may be even better. 

By that date Charles Scher- 
roerhom Schuyler, the engaging 
young observer in Burr and in- 
cidentally Burr's illegitimate 
son, is in bis sixties. He has 
spent many years in France, has 
a widowed daughter with the fine’ 
Napoleonic title of Princesse 
d'Agrigente. and has returned 
to America to 'earn some money. 
He lost his fortune in the 1373 
crash, and so father and 

daughter, realistic adventurers 
both of them, arrive in a country 
which he has forgotten and she 
has never known. Schuyler has 
written a book or two, and has 
some journalistic reputation. He 
finds a means of subsistence by 
covering the 1S76 presidential 
election for J. G. Bennett's 
Herald. 

All this is entirely convincing. 
Gore Vidal knows a lot about the 
political process, ' journalism, 
and unexalted human beings as 
they live their workaday sensual 
lives. He has brought In actual 
personages in the manner which 
seems suddenly to have become 
fashionable in the Public Novel 
fcf. Doctorow. Carpentler). but 
he has made them say and do 


only sucb dungs for which there 
is documentary support He is 
very funny on M rs. William 
Astor, the Mystic Rose, in the 
days of her social imperialism. 
When be deals ■ with Grant 
Blaine, the other political bosses, 
be is sardonic, but a subliminal 
indignation is simmering under 
his worldly knowledge. He says 
outright, in. a note at the end 
of the book, that 1876 was the 
low -point in the Republic’s 
history. 

In fact, .however, neither he 
nor Schuyler find it easy to say 
may good words for the Republic 
at any time. Schuyler wasn’t 
born (at any rate legitimately) 
into the American upper class, 
but he has moved into it. and 
he exemplifies some of its 
attitudes. He has. seen every 
kind of 'corruption in. Europe, 
and takes it comfortably enough. 
He accepts that this is how men 
behave, and it is not for him, not 
a moral paragon himself, to be 
any kind of judge of his fellow 
men. In America, faced whh 
identical behaviour, be can't 
resist judging’ it All his 

sophistication, and what he has 
learned about the world, is no 
protection. Europe is one thing. 
Somehow, against any lesson that 
good sense teaches him • he 
expected better here. 

This may be a reason why 
Americans, especially upper-class 
Americans, sometimes become 
excessively outraged at ugliness 
in their own society. It seems 
to be true of Gore Vidal. He has 
lived in Europe for many years, 
is experienced and tolerant: but 
sometimes, when he writes about 


America, ft ere is condemnation 
lurking at the hack of the 
urbane voice. Camel ot incensed 
him. It was obviously pretty 
dreadful, but was it, in cold 
truth, so much more dreadful 
than other courts? Europeans 
fell for li remember, as heavily 
as Americans. Not so much (he 
English, perhaps. But then we 
had tiie privilege of knowing 
rather too much about Joe 
Kennedy. 

Anyway. 1876 is a very good 
novel, sharp with intelligence. 
Gore Vidal has <fte satisfaction 
of proving some of his own 
critical lamentations wrong, or 
at .least premature. 

So does Mr. Paul Theroux, one 
of the best of youngish the is 
34). Anglo-American novelists. 
Fong and the Indians was pub- 
lished in America in 1968. and 
now for the first time here. The 
Family ArsenaL is. a new book 
on both sides of the - Atlantic. 
The ‘first is a sad comic work 
about Asian storekeepers in East 
Africa, funny -in a Chekbovian 
fashion, probably only too true. 
The latter is a grim dead-pan 

study of Co-day’s layabout 
delinquents and terrorists In the 
back streets of London. 

Mr. Theroux has a splendid 
ear (one of the first requisites 
for a realistic novelist), and an 
even more splendid eye. Per- 
haps bis eye is a shade too 
splendid. He bombards us with 
visual impressions, brilliant for 
a page or two but something of 
an Impediment to continuous 
reading. My one worry about 
him is that, almost entirely 
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because of . tife undiluted 
sensuous impact, he may become 
a writer's writer rather than a 
writer with a public. He prob- 
ably needs to - make himself a 
little dull. Most popular writers 
do this by instinct, or because 
they couldn't do anything dif- 
ferent . He will have to do it by 
conscious choice. 


R is interesting that his fine 
and successful travel book, The 
Great Railway Bazaar, is some- 
what more muted, and makes 
less , demands on (be reader’s eye 
than the novels. That reminds 
one of V. S. Pritchett the model 
of a writer’s writer, with whom 
Mr. Theroux has a vestigial 
resembtarce. 


Independence and after \Friend of JFK 


BY DAVID BUCHAN 


BY ALAN HODGE 

John Bnrgoyne of Saratoga by 
James LunL Macdonald and 
Jane's. £5.50. 369 pages 

The Road to Yorktown by John 
Selby. Hamish Hamilton, £5.50, 
314 pages 

The British at the Gates by 
Robin Reilly. Cassell, £6.50, 
379 pages 

John Burgoyne was serving in 
Boston in 1775. though not 
entrusted with any command in 
the depressing battle of Bunker 
Hill. He was apod fifty-two. 
experienced in the campaigns of 
the Seven Years' War. especially 
in Portugal, and for some time 
had been a Member of Parlia- 
ment. favoured by William Pitt. 
When young, he had eloped with 
nnc or Lord Derby's daughters, 
married and lived in exile until 
there was later a family reconci- 
liation. He was always popular 
with his tronps and in London a 
gaming, club-going man. 

While comparatively idle in 
Boston, he wrote a farcical play 
on The Blockade of Boston which 
was performed in the city. But 
he was not idle in his opinions 
on the American Revolutionary 
War. A week after Bunker Hill, 
he wrote to a correspondent io 
London: 

Enthusiasm on one side, 
perhaps mismanagement on the 
other, have produced a crisis 
that my little reading of 
history cannot parallel. The 
British Empire in America is 
overturned without great 
exertions on your side of the 
water. 

This gloomy- comment did not 
stop Burgoyne front accepline an 
appointment in Canada to lead 
an invasion of the American 
colonics by way of Lake 
Champlain, with Albany, New 
York, as his target. There, 
according to Government plans, 
he was to link up with General 


Howe from New York and divide 
the New England Revolution- 
aries from their southern 
compatriots. Burgoyne's attack 
of 1777 started well, but ended 
with disaster and surrender at 
Saratoga in October. 

Burgoyne was admirably 
treated by his captor. Horatio 
Gates, and returned by sea to 
Westminster. The Government 
tried -to heap all blame upon 
him. but he defended, himself 
with some skiH. He tben wrote 
successful plays for Drury Lane 
and became commander-in-chief 
in Ireland. General Lunl has 
composed a lively and sympa- 
thetic portrait Of him in John 
Burgoyne of Saratoga. He ends 
with Shaw's words in The Devil's 
Disciple: “ Burgoyne’s surrender 
at Saratoga made him that 
occasionally necessary part of 
our British system, a Scapegoat." 
"For this." General Lur.t adds, 
perhaps 1 -avalicrlv. - Burgoyne 
was. at least in park himself to 
blame." 

After Saratoga, the war in 
America 'asied for another four 
years, with same notable British 
successes in Georgia and the 
Carol in as. Then caine the sur- 
render of Cornwallis at York- 
town, Virginia, in October, 1781. 
Though the British remained in 
New York and peace was not 
signed for another two years. 
Yorktown marked the end of 
active hostility. 

The campaigns from Lexington 
and Concord onward are the sub- 
ject o? lir. Selby's The Road to 
Yorkt.irer, and he has given a 
unity to hem and a sense of pro- 
gress — wiicb to most British 
eyes they lacked — by concentrat- 
ing no tlie achievements of the 
American eommander-ln-chief. 
His assoc:3tes. bis allies and his 
opponents arc also admirably 
portrayed, but Washington's skill 
in endurance is the centre of 
Mr. Selby’s narrative. 


Introducing 

Imited Editions > 



A Club for collectors 
of fine books 


Available for the first time in Britain 
Fine books, designed by the best typographers, printed and 
bound by ihc world’s most accomplished craftsmen and 
illustrated by great artists — and all in strictly limited editions, 
so that both quality and exclusivity arc assured. Only 100 
copies of each of our books will be sold in Britain — and only 
to members of the Limited Editions Club. 

Each copy signed and numbered 

As your guarantee that our books are genuine limited editions, 
each book is signed and numbered, and the exact number of 
copies printed is disclosed on the colophon page. 

If you are interested in investing in tine books we invite your 
inquiry. There is, of course, no obligation. 

Two sets of ten at £25 per book. 

Our twenty titles include: 

Mann’s Death in Venice, Walpole's Castle of Otranto, Sir 
Gaaiain and ihc Green Knight, Albert Camus's The Stranger, 
Pascal’s Les Petuccs and The Poems of Shelley. 


TO: LIMITED EDITIONS LONDON 

10 ORANGE STREET, LONDON WC2H TEG 

Please send me information about the Club. 

NAME 

ADDRESS 


A Connecticut recorder of the 
Congress at Philadelphia in June 
1775 remarked that: "Washing- 
ton was highly esteemed by 
those who knew him, but as to 
military and real service, he 
knows no more than some of 
ours.” The need of New England 
for southern support secured bis 
appointment His chief service 
hitherto had been on expeditions 
to the Ohio, some years earlier, 
mainly against the French.. Since 
1759 he had been living at Mount 
Vernon, supervising his own and 
his wife's plantations. 

The Judgment and indepen- 
dence of view he bad acquired 
served him extraordinarily well 
in -war. He survived shortage 
of men. lack of money to pay 
them. and a frequent want cif 
munitions. Boston. Sew York. 
Philadelphia and Charleston in 
turn were the main British head- 
quarters: but the Continental 
forces were ingenious in their 
resistance. Washing ion's belief 
in the American cause, and bis 
gift for patience in anger, saw 
him through the harsh. winter at 
Valley Forge in 1777-S, and later, 
through Benedict Arnold’s 
treachery. 

By the time of Yorktown, he 
had French allies in force under 
Rochatnbeau. and the aid of 
expert German military trainers 
like von Steuben from Prussia. 
At Vhe British surrender. Corn- 
wallis pleaded i Illness and left 
the ceremony to his deputy. 
Chares O’Hara. It was therefore 
received by Washington's deputy, 
Benjamin Lincoln. But In Trum- 
bull's painting of the scene. 
Washington naturally dominates 
the canvas, bestride his horse. 
By tradition, the band of Corn- 
wallis's irmy, forbidden to use 
a march or anthem on the occa- 
sion, plaved the old English 
tune: “The World Turned Up- 
side Down.” 

Peace between Britain and the 
[United States lasted nearly 
twenty years, while America 
extended it's frontiers westward. 
Troubles began between London 
and America during the. later 
stage of the Napoleonic Wars. 
Blockade, embargo and tbe 
impressment of seamen were 
among the causes, and the 
Imperial French government 
took advantage of them. Perhaps 
the outbreak of war' in 1812 was 
a triumph for French diplomacy; 
since it was not much desired by 
Britain, and President Madison 
could have done without it. 

Still. British forces burned the 
new capital city of Washington 
and invaded Louisiana, not long 
! since an American purchase 
from France. By one of those 
ironies of history, the defeat and 
death of Edward Pakenbam at 
New Orleans in January 1815, 

I and the triumph of Andrew Jack- 
son. occurred about a fortnight 
after peace had been signed by 
the American and British com- 
missioners in Ghent. Trans- 
atlantic news travelled slowly. 
Mr. Robin Reilly has written an 
excellent account of The British 
at the Gates In 1812, particularly 
of the campaign and conditions 
in Louisiana, a stalo he knows 
well. 


JOE ROGALY 

Parliament for the People, joc 
Rogaly "s handbook of electoral 
reform, describes the various forms 
of proportional representation, 
their advantages and drawbacks, k 
shows why Britain needs to change 
its voting system and what has 
happened in countries that have 
already done so, exploding a 
number of fallacies on the way. 
* Forceful, clear, powerfully-written 
handbook.’ Philip Coed hart , Finan- 
cial Times. ’ Joc Rogaly writes with 
his usual elegance, a wealth of 
detail and scrupulous fairness.’ 
Norman Lament. Sunday Telegraph. 
temple smith, £4.95. paperback £j .85 

Parliament 
for the People 


Conversations with Kennedy by 

Benjamin C. Brad lee. Quartet 

Books. £3.95. 256 pages 

This book is gossip; almost 
unashamedly so. Ben Bradiee 
makes tittle pretence pf adding 
fresh insights, into the major 
events of the Kennedy Presi- 
dency. But as the record of a 
relationship between one 
journalist and his quite excep- 
tionally well placed source, it is 
fascinating. 

Now editor of the .Washington 
Post. Bradiee was throughout his 
friendship with Kennedy head of 
the Washington office of News- 
week magazine. Washington is 
a small. " company town ” in the 
sense that its only business is 
i politics and professional ties 
between politicians and .journ- 
alists are generally close. But 
the Brad lee- Kennedy friendship 
had a personal basis, starting as 
neighbours in the u political 
ghetto '* of colonial red-brick 
Georgetown, while Kennedy was 
merely a Senator. . 

On JFK's elevation -to the 
White House Bradiee found him- 
self writing Newsweek cover 
stories from the Kennedy family 


compound at Hyannisport; tele- 
phoning scoops through from the 
White House to his magazine: 
being given access to FBI -m'emos 
of the- President’s choosing and 
so on.' Heady stuff for a work- 
ing reporter. Bradiee complains 
about planted stories and news 
management. 

But although at one point In 
the book, he admits that "any 
information that 1 might receive 
no longer seems worth the price 
of appearing to _ ingratiate," he 
clearly found his friendship too 
good a chance not to exploit for 
professional reasons. The in- 
formation traffic was not totally 
one-way. Kennedy stopped the 
use of -lie detectors in a Pentagon 
investigation after a tip-off from 
Bradiee. 

Kennedy let his hair down in 
front of Bradiee as be would 
probably not have done with any 
other journalist. * Even so. the 
ground rules that Kennedy set 
for the diary that Bradiee kept 
of their encounters was that 
nothing would be published until 
five years after the President 
had left the White House. In 
the event. Kennedy “left*' tbe 
White House much sooner, and 
this book was published much 


Irish worthy 


BY AUGUSTINE MARTIN 


That Myriad-Minded Man, a bio- 
I graphy of G. W. Russell, *A.E.’ 

I by Henry Summerfield. Colin 
j Stnythe. £8.75, 354 pages 

Henry Summerfield's book does 
belated justice to a remarkable 
man. A.E. was at once a founding 
father of the Irish Literary 
Renaissance and at the same time 
its sacrificial victim. There was 
hardly an Irish writer between 
Yeats and Frank O'Connor who 
was not either financially or 
spiritually in his debt ; and they 
paid their bills in the most 
various coin. 

George Moore, his " friend " 
mocked him jn the last volume 
of his autobiography yet 
Gogarty. the most Irreverent 
man in Dublin, admired him this 
side idolatry. His friendship 
with Yeats fell upon such 
ambiguous days that he was 
tempted to dedicate his last prose 
work “to W. B. Yeats, my oldest 
friend and enemy.” O'Casey, 
whom he had consistent ly 
defended, caricatured him In a 
i graceless sneer a* “Dublin’s 
I Glittering Guy.” Yet Stephen 
Dedaius may be thinking of more 
■than money when, in Ulysses, be 
mentally intones “ AJE.LO.U.” 

Dr. Summerfield’s book rescues 
A.E. from tbe refracted light of 
literary witness and places the 
man and his achievement clearly 
before us. He it thus revealed 
as a man of astonishingly varied 
gifts, as poet, pnihter. editor, 
economist, agricultural reformer, 
political coalmen l a lor, spiritual 

teacher. That be s.av visions of 
Ihe old Irish gods and of himself 
in previous incarnations seems 
indisputable. And curiously it 
was his visionary sense of life 
that provided the fuel and the fire 
for the practicality he brought 
to his " Augean task " at the 

editorial desk of The Irish Home- 
stead and The Irish Statesman 
and to his championship of Sir 
Horace Plunkett's co-operative 
movement among the farmers of 
the vest 

lie believed in the eminence 
of a Celtic “Avalar ” who would 
reawaken the old pagan energies 
in Ireland and make it the 
centre for a new dispensation 
that would transfigure the world. 
Thus his. work with co-opera- 
tives went forward in the light 
of this visionary dimension. All 
of his poetry and his painting is 
directed towards uncovering the 
hidden divinity in man; and this 
explains why so much of it 
is vague, repetitive and 
incantalory. 

Dr. Summerfield takes us 
meticulously through every step 


of Russell’s career. Being for 25 
years an editor, A.E. did most of 
his thinking in - public, and 
history provided him' with a 
crowded theatre and an 
animated audience. We see his 
reaction to the Great Strike of 
1913, to the Easter Rising — 
which, despite his pacifist beliefs, 
he saw. momentarily, as an Irish 
apocalypse — to the Black and 
Tan war. to partition and the 
Treaty when Lloyd George 
summoned him ■to Downing 
Street to 'advise him on a settle- 
ment. Russbil was so much at 
the centre of these events that 
his story is to a great extent a 
history of Ireland, social, politi- 
cal, rebgious and artistic, during 
the most exciting years of its 
recent history. 


later. 

Does it add an extra dimen- 
sion to tbe public silhouette we 
already know? Bradiee claims 
that Kennedy was “half the 
‘mick* politician, tough, earthy, 
bawdy, sentimental, and half 
the bright graceful, intellectual 
Playboy of the Western World.” 
Curiously, it is the former half 
that here emerges clearest. He 
was cynical: the Catholic Presi- 
dent is quoted as saying that he 
was “ all for people solving 
their problems by abortion.” His 
taste for smutty gossip about 
fellow politicians was at least 
equal to Lyndon Johnson’s more 
publicised penchant for sucb 
material. And bis language 
behind closed doors, if recorded 
accurately by Bradiee, was no 
better than that of Richard 
Nkon whose profanity ob the 
famous White House “tapes” 
was fxeoriated by the Washing- 
ton Post by then under Bradlee’s 
stewardship. 

— BOOKS OF THE M0NTH--| 

Anntiuncenients belOio" at?" 
prepaid advertisements. If 
uou require entry tn the 
forthcoming panels, applica- 
tion should be made to the 
Advertisement'. Department 
Bracken House. 10. Cannon 
Street. EC4P4BY. Telephone 
01-248 8000, Extiis. 7064 or- 
394. 

Butterworths Budget 
Tax Tables 1976 

Edited by J. Jeffrey- Cook and 
G. Whiilans 

Ready-reckoner guides and 
precise casy-to-6 nd details of 
all changes. Published on 
April 9, within 3 days of the 
Budget. Make sure of your 
copy by ordering now. 

* . • 0 406 50S10 0 

Butterworths . £L00 net 

“ So Late Into the 
Nigbt" 

Edited by Leslie A. March and 

Volume 5 of Byron's Letters 
and Journals covers his 
separation from Annabella. bis 
final departure from England 
and bis travels through Bel- 
gium, the Rhine and Switrer- 
■land to Venice. 

John Murray £5.95 


BY ISABEL QIHGLY 

Hany Bieachbaker by N. F. 

Simpson. Eurap, £2.95. 110 

pages ' 

String Horses by Ursula Holden. 

London Magazine Editions, 

£3.75. 1 62 pages 

A Soldier’s Tale by M- K. Joseph- 
■■ Collins, £2-95- 152 pages 

i Barry Bleadihaker is N. F. 
Simpson’s first novel and 
great ' surprise to anyone who 
knows his plays, a rather goon- 
like- exercise in take-off of the 
world around us. Unlike most 
take-offs,- it is not a series of set- 
pieces, individual swipes at this 
or that, but a single massive 
take-off of the whole of our 
society through its use of 

languages. , „ , 

Within it there are take-offs of 
the world of communications, of. 
publicity. Jargon, and the solemn 
use of the apparatus of scholar- 
ship • by the unscholarly: of 
causes and protests, do-gooders 
and protesters, archbishops and 
ecumenism, committees, funds 
and trusts, memorials and 

mementoes, but its - real target 
is verbiage. 

Without bothering over the 
obvious clichds, everyone's pet 
hates f grass roots, day and age. 
moment in time, etc.), it pro- 
duces in a single page any 
number of others that are almost 
accepted among the educated — 
'“insuperable objection," “abun- 
dantly clear." “unguarded 
moment," “heaven-sent oppor- 
tunity,” ‘inn germane thought,” 
“ moves are afoot,” “ lending a 
more than sympathetic ■ ear.” 

Albert Whitbrace (the title, as 
the blurb makes clear, is mis- 
leading), a professional self- 
drowner who has never quite 
pulled off his own death, fails 
into the Mediterranean and there 
spends his last 27 i months, while 
-Mrs. Whitbrace, a familiar face 
on television, platforms, and 
Women of the Year luncheons, 
campaigns on bis be h alf. This 
is the fairly far-fetched excuse 
for a novel of much verbal 
brilliance. 

.Ursula Holden is a very good 
writer: her first novel* suggested 
it, her second confirms iL She 
has a light touch with sadness, 
a weird, comic talent that 
promises much for tbe future 
but produces 'a good deal 
already, and an almost short- 
hand method that crushes action 
into reaction, showing effects 
rather than causes and images 
rather than happenings. This 
elliptical style- was almost 
disconcerting in . Endless Race 
and is much better used in String 
Horses, an exhilarating advance 
in every way. 

It is the story of Hope and 
Joanna., twin-like sisters tightly 
linked in loneliness and hatred 
of their mother (a doctor 
immersed in family planning to 


the exclusion of all d 
ing them), schoolgirls 
at a decaying A cade’ 
the enrhythmicall y-m 

Delicate till Hope bol 
odd-job. man and Jo; 
ing after them as s 
at school, turns up at 
camp they have fled 
for a joint rape, a 
wedding. Pregnant 
Hope transfers to 3 
the Catholic chore 
still trailing, arrives 
the birth of thin 
Hope's death. 

This glum outline 
ing (outlines canno 
thing: plots are r 
convey the exuberar 
happens, the intricati 
manners and dialog 
peculiar pathos of it 
throwaway iise of 
eccentrics, its lea 
brevity, it recalls M 
a little; but the vo 
much Miss Holden 
startling. 

M. K. Joseph’s A St 
does what Moravia 
did in The Woman • 
tells a simple- perso 
what at one level c 
the narrator's own 
another admits to c 
k. The original nan 
is an educated man 
Saul Scourby in the s 
war, and sets daw; 
more or less as he 1 
with interpolations 
meats, explanations, 
expansion of the p. 
serial background, 
to write the book he 
written, if he coulc 
“ Only he couldn't, 
he was stupid or ill 
but because he wa 
man, too modest to 1 

Corporal Scourby 
countryman serving j. 
at the end of the w 
keeper, tight on his 
in movement, effici 
knife, a born comm 
a time when horribli 
is taken on anyone 
or knew the Germane 
the woman Saul meet 
in with, has known 
many, become, relu 
unwittingly, too Tout 
At her gate, unhind 
law or even tlie ch 
appealed to), su 
avengers: she Know* 
and mutilation will 
death and so does Sat 
his own way of 
escape them. They 
few days - togethe; 
weekend that stretch 
pasts, into an iraag 
together, into a c:c 
seems to imply len. 
as depth in their rek 

This is the kind of 
novel .that is rarely t 
as it is here, mode 
attractive, satisfactot 
sets its own litnitatic 
just what it sets out 



U K. ECONOMIC INDICA 


General - 
Unemployed^ 
Unfilled vac’ns... 


Mar. Feb. Jan. 
lfiSUa L304-4 1.43&3 
1063 99.4 88.8 



Currency resrvs. Sbn. • 
Bonk advnes. b £bn. 
Basic mater' Is d .'1970 = 100 
Manfd- prods, d 1970=100 
Terms of trade 1970=100 
Retail • prices ... Jan.*74— 100 
Wage rates July 72=100 

Retl. sales val.** 1970 ~ 100. 

HP debtj • f °»- 

Indus L output .1970=100 


Trade and 
Industry 

Cars" 

Comm, vehicles" 
Imports f.o.b. ... 
Exports f.o.b. ... 
Visible trade 

balance 

Steel (weekly 


Feb. Jan. Dec. 

7.024 6.785 5429 7 

14.317 14.488 13.731 
263 260.9 2 

206.9 204J) 20L5 1 

8L3 81.0 

.149.8 1475 146. 

203.9 200.7 19741 

Jan. Dec. Nov, 

193.2 186.4 18&8 

2,299 2,320 * 2389 

‘ 99.7 98.8 1002 


by A.R. Prindl, 

Vice President Morgan Guaranty Trust Company of Now York. 
This- book is about the foreign exchange risks borne by the inter* 
national company .which appear In exporting end importing firms 
as well as true multinational operations. It recommends an 
anticipatory and sequential approach to understanding all types of 
exchange risk. It has a practical and management oriented approach 
to rhe field end gives working guide lines to 'overcome the 
problems of exchange risk. 

It is developed Irom the author's wide experience in international 
money management with most of the major multinationals. It has 
many examples, botfi good and bad. drawn from this experience 
and includes three long case studios of centralization or de- 
1 centralization. It sets out to be 6 synopsis of the entire field 
and all its implications and offers®' number of recommendations 
which can be adopted by or modified to fit any company. 

\80pagas S1Z65/C5.75 

ALSO FROM WILEY:- 

COMMERCIAL BANK LOAN AND INVESTMENT 
BEHAVIOUR, 

by J.H. Wood, University of Birmingham. i 

i Wiley Scries: Monographs in Applied Econometrics) 

166 pages October 1975 $14.85/£6.75 

ECONOMETRICS OF INVESTMENT, 
by J.C.R. Rowley, Economic Council of Canada: 
and P.K, Trivedi, Australian National University, 

(Monographs Iq Applied Econometrics) 

218 pages November 1975 Sl7.05/£7.75 

COMPUTERS AND ACCOUNTING, 

by T.W. McRae, The University of Bradford Management Centra. 

180 pages January 1976 Sl0.90/£a.g? 


A comprehensive leaflet describing a wide range of books on 
Accounting and Financial Management is now available. s; mD | ¥ 
ettaclT this advert rsemont to your letterhead It you would like a 
copy and send to John Lea at the address below. 


TV setstJ 

Radios, radio- 

gramstt 

Man-made . 

fibres* 

Houses 

completed! ... 

Bricks" 

Cement (weekly 


Petroleum f 

Hosiery** 

Elec, cookers f 
Washing me bus. 
Raw cotton 
(weekly av.) ... 

Raw wools 

Enginrg. (orders 
oh hand j 44 ... 


Machine to a 1st 


Consumer 
spending 
Motor trade 
turnover.... 



Feb. 

Jan. 

Jan.- 

Feb. 

, 

’000s 

134 

97 

116 


'000s 

33.3 

29.6 

30 


£bn. 

2.005 

1.951 

L978 

1 

£bn. 

1-756 

L778 

1.767 

1 

£bn- 

— 0.249 - 

-0.173 

-0J511 -0 

’000 tonnes 

450 

.392 

421 



1976 

Jan. 

Dec, 

1975 

Jam- 

Dec. 

— 

’000s 

177 

217 

211 


’000s 

443 

185 

365.5 


m. kgs. 

54.37 

46 J! 

46.85 

4. 

’000s 

23.9 

28 

26 

\ 

millions 

438 

418 

418 


’000 tonnes 

256.7 

238 

324 


1970 = 100 

. 160 

149 

154J5 

- 


^ 

^1975- 



f 


Dec. 

Nov. 

Jan.- 

Dee. 

D 

m. tonnes 

7.56 

6JB8 

6-69 

8 

1970=100 

79 

93 

94 


’000s. 

63.7 

91.8 

78.8 


’OOOs 

40.5 

4S.2 

77.9 

5 

'000 metric 
tonnes 

1.70 

2.32 

2.09 

1. 

m. kilos 

9.3 . 

9.7 

9,2 

~ • 

1970=100 

99 

100 

111.3 

1 

£m. 

Oct. 

Sept. 

Jan.- 

Oct. 

0 

26.9 

27 J 

24.7 

21 . 


Year 

4th qtr. 3rd qtr. to date 4th 

1970 values 

8,798g 

8,814 

35.645 

9,(K 

1972=100 

153 

151 

146.5 

li 


Bldg, and civil 
engineering" c 


Year 

3rd qtr. 2nd qtr. to date 3rd t 
3.097g 2J32B 8.661 2.61 


• Production, t Deliveries, t Net sales. § Consumption. •*& 
adjusted, ft 'All manufacturing industries. || Excluding ca 
ft Deliveries, UJL made and imported sets, b From Mi 
onwards -new basis of caicnlation refers to advances to Hi 
and private sector. Historical figures on new basis not a 
d Prices! f Including cooker griller toasters, c Value of 
B United Kingdom not seasonal Jy adjusted, g First pre 
estimate. 
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The present regional policies were designed to assist areas 
with high unemployment and to restrict development in the more prosperous 
parts of the country. But the uneven effects of recession have caused the 

(jovemment to revise its priorities. * 


If At tfB'nSJftVXXn in ally buoyant, areas of light of, nearly £l80m. in the current trial activities and high un- xnent, the Greater London see whether Hr. Varley's initia- 

JM* bea«x undergoing manufacturing clotty geared to financial year while the North employment in parts of the Council and the Birmingham tive will be extended to other 

uyKurfng twists and turns consumer needs. The West Mid- West region has bad only £35m., country which have for so District Council are asking. non- assisted areas where unem- 

fhe last year while the lands has had a bad time and the rest of England £18m. many years been kept on a In response to represent a- ployment has become a serious 

menfc aid- policy has principally because of its high The offers of selective assist- close rein so far as industrial tions from the West Midlands, problem and industry is declin- 
ed manfully to keep up. degree of dependence upon the ance tell a similar story with development aid is concerned. Mr. Eric Varley. the Industry mg,. 

■e first tune since the auto mo tive _ industry. Some of the exception that the North The Government is coining up Secretary, is now anxious to. The Government has under- 
t were strengthened into "the Yorkshire and Humberside West has bad 'a good number with a few answers. help the many small firms there written its regional development 

in»tcly their present, manufacturing towns: nave been of off ers as the Government has The use, of the Industrial which have not been eligible programme for the .next five 

ime ten years ago, to eo- e x p er iencing real difficulties. tried to encourage local indus- Development Certificate restric- for assistance and which have years in the recent White Paper 

idustrial development to In London itself the. rapid tnaJists to help themselves in tion as' a means of steering not been prepared to pull up on public spending. The Inten- 

hi raged across wide areas ruiKiown in manufacturing jobs 

country where unemploy- ^ been checked (because . , . 

la high And to restrict *« present regional aid policy 

ament in the prosperous ** rtself designed 'towards 

•he v^naiiM* of the game »nd • • . -f . 

30 qUeStIOn has'started^^ngsoije 0 ^ 11 - I TP^tl Htl 1 H 0 \ M f* ' 

TZ. indirect UC/5 llljlllllg lllC/ 

nent onshore and offshore national average in the older ^ 

loit the North Sea oil and manufacturing areas such as ' • 

•Ids has quickly gathered stepney, Poplar, Holloway, and -j • . 

arts of Scotland have been Canning Town. The remainder La gr\ -w /^| /Hb /"'V T* 

ng from distinct local 0 f the South East has remained f f \A W|| I I ll If M | f I 

uting of the economy. The sufficiently buoyant' meanwhile " Li/vAOAV/ VV/lXVvU t 

om has also helped keep for this state of affairs to j 

moving in the North East develop almost unnoticed "by the _ _ 

as traditionally that area general public. By KOy HoflSOn, Regions Editor 

•en the region of England -Government spending upon • * 

;n need nf assistance dur- regional development is run- " : • • 

y period- of recession: ning currently at about £500m. 

ieserST the Norffl’wJt account rectomS^deSlMmeS ** *bsence of any etreabJ* How new investment away from the their roots and move eo the tion is to spend around £600m. 
n wrtkJfar Mewevsid?' JSSr JwST « to« of new inward investment mto Midlands and the South has assisted areas. He has promised a -year on regional development 

/taibSut Tb«rSon ^ JrTLSrfhSin! that region. been to some extent relaxed, a more flexible approach and grants, the provision of land 

•ctuallv been aufferirSs a indiMtrial exwnmon which has Tbe r «« ion * 1 employment An experimental scheme - is says he will support worthwhile and building, selective assist- 

W» in Its share new been cowMnuailr devt-looed and premium is paid to manufacture bedng tried whereby companies company projects in the West ance, other forms of regional 

trial investmentT It is too industry in the Develop- will be allowed certificates to Midlands. support, the regional emplny- 

om the North Sea to enjoy yearn, government factory- «*«nt Areas only Last year the redevelop old industrial sites in . ment premium, and the two new 

than peripheral- benefits building, and - the regional' rate to* doubled-* is now £3 the London and Birmingham PrnieCtS development agencies which 

t has not been given a employment premium. * week for a full-time male conurbations as long as they A AU J LV ' 13 have been set up for Scotland 

ument priority above that The' bias of the system ta all worker and at lower levels of will demolish old factory space His promise is to back some and Wales 

■ other assisted areas. Local towards helping the tradition- other categories — and the equivalent to the new premises small projects of under the Clearly Scotland will have 

in however is not too allv difficult areas in the 'north premium is now • effectively built However, the scheme US ual qualifying limit of high priority i n that continu- 

'ttiitic about the ' longer and the wwt of Britain. As the pumping £200m. a year into tbe suffers from the defect that £500.000 capital investment. The ing programme. There is an 

prospects accompanying table ebowo Scot- Development' Areas. It is no the Department of Industry is West Midlands planners believe overriding national need to so 

t the shock wave* of land. Wales, and the Northern help to the rest of Britain. insisting that no extra jobs be that such help could encourage improve the Scottish manufac- 

sion have been felt region have so far been paid An urgent problem, then, is created. How will that help £40ra, of new investment in the turing and service facilities and 

cly also in the tradition- a total in development grants- how to alleviate declining indus- reduce high urban unemploy- area. It will be interesting to the infrasiructure as to match 


the ambitious plans for explor- 
ing the oil and gas fields. In 
priority terms the Northern 
Region must run Scotland a 
close second although Northern 
Ireland’s claim is strong. The 
economy of Northern Ireland 
has been visibly weakened by 
the combination of interna- 
tional recession and the con- 
tinuing political unrest. 
Although the aid to Northern 
Ireland is, in real terms, the 
most generous afforded any 
U.K. area an ever greater con- 
centration upon encouraging 
new industrial investment looks 
tike being necessary if the 
economic health of the province 
is to- be guaranteed. 

Nor can the Government 
afford to overtook the claims 
of Merseyside and the 
remainder of the North-West. 
Merseyside bas been given the 
top aid status of Special 
Development Area. -But un- 
employment there is above 10 
per cent, and the special plight 
of Merseyside is not eased by 
the ageing industrial pattern 
and obsolete infrastructure of 
many other parts of the North- 
W r est nearby. 

As industry begins to invest 
again in new plant for the 
expected higher level of 
demand it will be important 
for the Government to look 
closely at the relative priorities 
of the traditionally depressed 
areas and - the other places 
where depression has more 
recently appeared as a problem. 

Among the most successful 
elements of the regional 
development programme has 
been the new towns scheme. 
The ability of a professional 


REGIONAL AID 
Development Grants paid so far 
in the finanefal year 1975*76 £m. 

Scotland MJ 

Wales 35.5 

Northern Region 77.7 

North West " -34-5 

Yorks. & HnznfecrsMe 13.1 

So nth West 3-7 

East Midlands 1-2 

Offers of selective. 

assistance 1975/76 

offers 

Scotland 133 

Wales 94 

Northern Region 126 

North West 166 

Yorks. & Hmnherafdo 163 

South West 34 ' 

East Midlands 39 


body such as a new town 
executive to drive forward 
a programme of industrial 
development and house build- 
ing cannot be denied. The 
same philosophy might easily 
be applied in the future" to 
solving some of Britain's most 
intractable cases of urban 
decline such as Merseyside and 
London’s dockland. 

A name has already been 
Invented. Specific areas could 
be tackled by “ Old Town ” 
executives set up for the pur- 
pose. The idea of Old Town 
executives is attracting Increas- 
ing attention as a means of 
sending in a fire brigade to 
solve a difficult economic situa- 
tion in a closely-defined urban 
area. 
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a few words on the 
DUMFRIES and GALLOWAY REGION 


Dumfries and Gillowsy Region EXISTING INDUSTRIES 

comprises the district! of AfiMrtdlW The Ions earflWtjhod industries of the 

■nd Ecfcdal* N'rthsttak, Stnunry and region are l arming, fishing, forestry end 
Wigtown. quarrying but In recant years the area 

The whdtaoftiw region It a Develop- has attracted o wide rune® of industriK 
ment Area end the Sanquhar/ Including manufacture of ch*micata» 

IGrkconnel district has special DeVBhp- plastics and rubber products. There a 
ment Area status. alsoo flemishing textiia industry.' 

tt «rv«8 2A59 square milw and is INDUSTRIAL SITES 
ta'alively sparsely populated —1 4X1 37 Land for industrial building is being 
(1971 Census). Much of trie region is made available in most of the main 




tnotmtfl'mow mow and consequomJy 
the population is spread mainly along 
the coastal lowlands and rural valleys. 

The region is ever 100 mites tong 
and 50 miles wide at its extremities. 

ROADS • niBUIGH IN'MMI “"r'va* 

The region is easily accessible from the enjoy the sdvonage of industrial 

South of England iria the MB Motor- derating - a 50% reduction in local 

way and the A74 Carlisle to Glasgow rates. 

trirnl: road, which isa dual qaniagaway HOUSING 

throughout The A75 trunk road t/av- Priority is given to incoming kef 


cardies of population and an auenslvo 
factory building programme ties now 
bam put into operation. 

INDUSTRIAL DERATING . 
Industrialists contemplating establish' 
mg their bvarwu within the. region 


btscj most of the region front east to 
wst. An adequate system ol tiunk 
roads radiates throughout the region 
from the major centres of population. 
RAILWAYS 

Tha eastern extremity or the South 
West is v.mll served by two main inter- 
city routes, which form part of British 
Rail's west coast network. 

The extreme west coastal area is 
served by a main fine 'ram Glasgow 
and Saudi of England wirti stepper 
CPrvtcK to Stranraer via Gin/an and 
Dumfries, 5uann>cr being the terminus 
of the Spalirt short sea route between 
Scotland and Ireland. 

airports 

Airport facilities are available at 
Prestwick International; Abbe ninth, 
Glasgow; Edinburgh Airport and : 
Carlisle. 


workers. 
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INCENTIVES FOR INDUSTRY 


DUMFRIES and GALLOWAY 
REGIONAL COUNCIL 

Aid-' ) A-d-r-sc-. 

t" 3 cni! i-d-si-iO 1 -5 vljorien: 

Ci,r-!r:« jr a C .‘.o'. R«s :~M Ccu'5 1 - 

'■indusr-ii! Cr.rei-srn- DcsArtr.-e^r - • 

"1? Sfrrr GU'.’-KicS CS.1 iOE ' 

T« -s'.C ‘5 v337-6'?J9 . . \ 


For better profits 
and fewer problems 7r. 

...move your business to KING'S LYNN 

King’s Lynn presents a proposition that's 
worth some really serious thought. You gel a 
good deal more for your money than the simple 
geographical space: proximity lo the docks and 
their last, reliable service; excellent road and 
rail links: plenty of Council housing lor Londoners; 
plenty ol land lor factory building; PLUS the following 
factories available for leasing: 

2.000 sq. ft. available NOW 

2,500 sq. ft. available NOW ' 

6.000 sq. ft. available NOW 

21 .000 sq- ft available NOW 
6,000 sq. ft. available AUGUST 

1 1 .000 sq. ft. available AUGUST 
ALSO considerable office accommodation. 

FOR further details contact: Kenneth Faulkner, Expansion/ 
Public Relations Officer, West Norfolk District Council, 5 King 
Street, King's Lynn, Norfolk. Tel: (05531 61241. 

Come along and see us at Stand Number 50 Industrial 
Development Exhibition, Lancaster Hotel, 27lh-29th April. 

King's Lynn makes good business sense 



THE GOVERNMENTS armoury 
of weapons for encouraging, 
and assisting industrial develop-* 

ment projects * has been TH£ SPKm DEVELOPMENT AREAS: 
strengthened by the legislation , . . 

contained in the 1975 Industry Regional Development grants are made on 
Act. If industry's mood during *«“s P lant ^ 

the coming months i? towards than £100. and on In^vjdwd bui lding schmag 
new investraent-and there are costing more than £I,J<Kk The rate is 22 
positive signs^-then companies pw cent for both pJant and b^diiigs. _ ■ 
will be helped by the largest. The regional employment premium is paid to 
roost generoSs, and most flexible employers wift mannfa^amg 
array of investment aids that at the rate of £3 a week . 

the country has ever employed, males, £1 jO for Jtf 55. / Half 

But weapons are" useless wito- boys, and 95p a week for.fnll-time K*rls- Half 
out soldiers. The immediate the rate Is paid for part-tlme employe^. 
future of regional regeneration Contracts preference schemes . 

in Britain depends totally upon the areas. Ftnns are 
whether the business world wilt to tender for public contratfs and wher« ™ 
have the confidence and resolu- other factors about 

tion. to 'enter- into expansion e^al the public sector wfll give preference 
programmes • with a view to to firms In the areas. 

better times ahead, and thus the DEVELOPMENT AREAS: . 

help expand the economy out Regional Development grants are provided in 
of recession. the same way as in the Special Development 

Regional policy in Britain has Areas for plant and buildings but at the lower 
two main components. There is rate of 20 per cent 

the package of statutory and The regioual employment premium is the same 
selective assistance available to ^ in the Special Development Areas, 
both the public and private sec- The contracts preference schemes operated 
tors of industry for setting up are the same as for the Special Development 
or expanding in parts of the Areas . 

country where the Government imtbimediaTE AREAS; 
desires to promerte faster growth JJ^onal Development grants are made only 
or to check industrial decline. 0 ^ bundings and are paid at the rate of 
There is also the weapon of con- - 

®° 1 t0 restrict industrial N regional employment premium. • - 
investment where ^the Govern- ^g^ds preference scheme, 
ment feels it would be undesir- ■ 

able. That weapon which has NORTHERN IRELAND^ » 
now been used for a good many Capital and ^industrial development grants 
years is rough and ready but so awarded at the discretion of toe. auth rl 

far no one has found a better at rates of between 30 percent -and 40 percent. 

one. It is the Industrial Devel- A comprehensive ipekage of 
opment Certificate which must transfer assistance, rent-free concessions, ana 
be issued by the Department of 

Industry to support an applica- 

tlon for planning permission for ^ ... „ ha _. heen ’reeional development grants find is making an 

industrial development in cer- rat ions with more sympathy The way t^ngs nave o , s . ^ ordinary contribution towai 

tain parts of the country, and ^an usual but a number of going can he dearly seen xiwu " . ^ant Areas whfc& cover British regional aid p 

above a certain size of develop- indust rialists in the South-East new figures lSuedDy ine. ^ tte North, Wales. The. other chief * 

and the Midlands would contest Itepartment tf aSTsmaLl area of the South sources of finance are 

that. Clearly it is not possrble show, to<? „ mrfactu r- West In the SDAs. grants are. pean Coal and Steel C 

WPflkfiPSS 10 relax 1416 100 re ? triCtl 2!l' mmital spending, pitched at 22 per cedt for plant which will give aid fi . 

VY rtihUehh entirely without putting the ing mdustiy s rapiUl sp* *; J fld machinery. In the ordinary concerning workers 

During the recession the IDC development regions, where the Between m ^ opment ^eas the level is dant workers) m tho 

system has again exhibited its need for new industry is sh “ c 9.* -. Midlands 20 percent. the Social Fund, and 

basic weakness. Companies pre- greatest at a disadvantage. England and Mteaories of develop- P ean Investment Bs 

hibited from expanding their A Feature of the industrial dedined from 47 per oMLt Both cate8 .°J ie ® th finances industry at vi 

existii firctoriM P because IDCs pattern of the past year has all Mea^S em^oy^it »!> le rate » of “ eres fl 

have been refused to them have been that the slide into reces- ment to «£“?»"*- It is true to say tt 

STAS « aas tz sysrsn s Msr&SaS SaSSS - * 

ss sss-sr ofthe dCTeIop - sssrrtfiss srss 2 ?wssrsri--s ssssKrU 

IDCs are not required in Midlands and the manufacture and the Yorkshire and Humber- Next down the line in pnonty calls upon it Nowth 

the development areas and ing area of south-east London side region. The Accom tPWJg terms f0T the Government aid planning is being 

Northern Ireland but are are two examples. Meanwhile, table based on the department’s program m e are the Intermedi- pursued again in man : j 

required in the South-East for some of the development areas figures shows toe trend, with, ate DeveJoptaent Areas. They industry a new floi ■ [ 

any building of more than 5,000 have been doing better than Scotland enjo^ an tacraa^ include ?N°rtoW^Bnrain, missions to all these s - 

square feet and in the Midlands expected because of a con- of “ or ®. th “ f YorkaK^ mid Hwoherside, and t0 ^ expected, 

and rithpr nnn*assistpd areas for tintiicis demand in sectors of share of total new* iiiuUStrial gome areas of Wales, and Ply I 

SQUirc feeL particular ' because a ^’ the region a similar increase. Parts these areas to their half-and-half 

V. Government claims that impact of the North Sea oil 


and enables a compan 
into a suitable fee 
housing for key works 
available, and toe « 
help in training, together with aH the usual men t of service in . 
help available to the mainland regions incltut particularly offices— t 
ing the contracts preference scheme. into development ares 

.Incentives available to ail r . Since 1972 toe ref 

categories of . assisted regions; - policy has been extern 

Selective assistance is available under the ability of toe Govei 
1972 Industry AeL.to encourage »umd SnancUI 0 ^ er selective assist? 
-projects. . R can take the form of straight upon the merits of 
loans but is often given In- the form of grants cages. The criterion i 
towards the interest costs of loans raised from jggts should benefit 
banks and other private sector institutions, and have good 

Removal grants tan be provided for firms 0 f succeeding. A gre 
coming into an assisted area. For offices, the selective assistax 
research b usinesses, 'and other service in- has taken toe fon 
dustry there is a grant of ■ £900 for each Government subsid 
employee moved with his work np to a limit interest relief gram 
of half the number of jobs Involved. There raised from privar 
is al$o a grant to cover the rent of premises sources. Selective 
for np to five years In Special Development cn, however, includ- 
and Development . Areas, and up to three years concessionary rates i 
In an Intermediate Area. ■ . towards moving 

The Government’s factories either built m machinery, and stocks 

advance of need or custom-hnilt for a company since Britain jc 

can be provided rent-free for the first tw® Common Market .toe 
years. _ , source® of industrial ; 

Tax allowances apply to all areas. There is been broadened by ac 
a 100 per <*»nt. first-year allowance on capital European madtotaon 
spending on plant and machinery (not private Britain’s share of toe 
cars) *nd 44 per eenL first-y ear aU owance on Regional Fund (£36 
building coats for industrial premises. • first year out of i 
■ When tax allowances are computed the various £12Sm ,) ^ being m 
regional development grants are not treated as ^ Government to 
reducing the capital spending. , ^ appointment of man 

Loans are. avallaWfe on favourable terms ir®m aa ti 2 0r ities whb had 
various European Community funds and the ^ source direc 
European Investment Bank. ever, there is 

Free training services are ©g-araied. oy u® pressure both within 1 
Training Services Agency. • , ■ , from Brussels that 

Thwe is help for transferred worker* tocind- underwritten • by t 
Ing free fares, lodging allowances, and help 3houJd be considers 
with removal expenses. ‘ tional to* the regul- 

programme. That p 
already fairly widely 
so that, to a limited « 
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it bas been looking at EDC appli- boom. 
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manufacturing industrvs capital expenditure 
BY REGION 

■■■ England 


Yorkshire 
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centrated and old industries more assistance to secure proper 
such as coal- mining and industrial- development and are 
shipping are in decline are continually lobbying. Ubie Govera- 
designated in toe highest, ment But others regard their in- 
category for help— namely dustrial base as sufficiently ^ — 

Special Development Areas. The strong for them to proceed parts of Scotland. 


SPECIAL DEYELO 
AREAS 


North 

N.W. berside Rest land Wales 
Percentage of United Kingdom — 

1974 X0.4 

1075 

14.2 

11.2 

46^ 

9.4 

6.1 

1st Qtr. 12.7 

13.8 

12.0 

41.4 

9.7 

8.6 

2nd qtr. 12.6 

13.0 

12.6 

42.0 

11-7 

6.4 


2.2 

1.8 

1.7 


U.K. ment policy has been to include to regard toe Intermediate area - . - fl{ criznljrtaL- 
£m. Merseyside where unemploy- statirs as a bonus .for maiming .. 

3^42 ment has been persistently industrialists rather than toe 

severe in spite of continuing prime reason for their coming. Parts oE North %vaies. 
877 efforts to inject •. new industry. Apart from these broad bands Parts of South Wales. 
844 The. SDAs. offer a slight edge in 0 f Government aid based upon mFwromivNT 4 
i geographical areas the Industry DEYELOPMLNi b 

| Act 1975 has resulted irr the 


Greater Manchester 

Geared for your growth 

When vou are thinking of changing gear, find out about the advantages ws can offer. . 
For help ;n synchronising your needs with our resources, have a talk, with : 

PEAK Ind-jsrrbl Dowctoairont Group. Greater Manchester Council, 

Coi i rry Mdnchi^tcr MqO 2HP 
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Act IH (O nas resuucu m rae t 

formation of toe National Enter- Scitiand outside t 

prise Board. It is early days to “***" • .. _ 

comment upon the effectiveness All toe Northern Rcgi 
of that body In promoting indus- toe special areas, 
trial expansion. But clearly it All Wales outside tb 
has an important role to play and intermediate ar 
within toe strategy of the pre- Part of 'the Yorks- 
sent Government in encouraging Humberside Region 
majdr change in the national Cornwall and North J 
industrial picture. Scotland. 

Wales and Northern Ireland 
have their own miniature 


INTERMEDIATE A 


umtv uui w kuiwiMLM* _ . . ■ ■ n ; 

editions in the form of quite The North West, and.’ 
separate development agencies and Humberside (w 
They have similar powers to 

toe NEB within their own terrd- ^ Wales 8 
tories but the NEB has an over- wales, 
riding responsibility for truly 
national industrial questions. 

Other elements of the 'Govern- 
ment’s policies are toe cbntinu- 
iog new towns 


full or special area: 
arts of 5 
Wales. 

The Plymouth area. ' 

NORTHERN XHEI 


i0 £ Programme, Full range of spcclal i 

which is the biggest m Europe — _ . 




ANYONE WHOSANTiONE 
IS SETTLING IN NORTHUN1BERLAM3 
AND THE DISTRICT ' . - 
THAT'S REALLY .GONG PLACES. ... 
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North West confident 
of a recovery 

5 . 

£? 0M t Animating low, 14.5 per cent slice of last July's the North West a region which resources. For example, the self-pity— is that Government I 
measured by investment and programme and 13.3 per cent has experienced industrial N'orth West Industrial Develop- policies towards Scotland and 
expansion initiatives, there are in February. change greater than any in the mem Association is pressing for Wales are being shaped by 

now some signs that regional Considerable resources have country. Noel Belam. North a major review by Government blatant political expediency, 
development in the North West been steered to Merseyside, the West Director of the Depart- of present regional policies. Nowhere does this belief find 
is moving towards a more sub-region with Special Develop- ment of Industry, estimates that cuing “the relative improve- sharper expression than in the 
confident phase. Given a more 'ment Area status and a persist- 30.000 new employment oppor- ment in the economic and breakdown of aid for 1075 
settled political situation ently high scale of uneranloy- tunnies have been created over employing position in Scotland under the EEC's Regional 
nationally and internationally, ment which has often been the past mo or .three years and and the relative worsening of Development Fund. Ch esh ire 
the end of the year is now twice the national average- By that over 400 new firms have the North West's position"— county Council articulates the 
seen as ‘the turning point John the end of last year nearly opted to move into the North meaning that Scotland’s assisted region's concern when it elaims 
Towmon.- managing director of 500.000 square feet of advance West, or set up shop or expand status should now be down- that non-English regions of the 


ine Bolton-based Townson factories were in the pipeline on there. graded. V.K. all received at least four 

Development.-. defines the Merseyside. Liverpool faces par- Undoubtedly .the package nf times the .assistance per head 

present mood m the region ticular social and economic incentives provided bv*Lhe 1972 received bv the North West. In 

**. reflecting "a grouncUwell problems in its inner areas and Industry Act has been pank-u- OcHSlilVe the case of Northern Ireland 

nf opinion which >ays now is a preliminary report to a county i ar i y beneficial to the region. die aid reached eiehr times that 

.the tunc for caution progress." structure plan has argued for a The reprieve of the Regional l nn , a " of rhe North West' 

The assessment is based on shift nf the Department of In- Employment Premium and the tu load todemandt Meanwhile. it j s against this 

current levels or industrial dustrys advance factory build- doubling of its value has also } r ,,ni \nnh wSf EnNand f noi baiksround that the National 
properly inquiries and lettings, mg programme from large units been of considerable importance from nthor En-Lh rp»inn Enterprise Board takes on the 


inquiries and lettings, mg programme from large units been of considerable importance „ ‘ ,u ‘ K n - ish rn-.innl Vv r timer 
t the lowest point o» on green field sites to smaller to the manufacturing industry ™ * "aid finds m ' wn task 
IJS! Z'lL™*' — '» pr0b " m * '“ of Merseyside. _ ■ 23 “»!* 


Even at ‘the lowest point ut on green field s 
the trough there was a market units in problem 
but the sharp fall in fresh starts 
now seems certain to bring aw • 
shortage- of modern industrial InillEliVC 
buildings when the. upturn in . 


n °, if* . " ,a "" acturu, 3 *ndusir>- S!X1I , Jar ewers' and funds to win task of overcoming the suspi- 
of McraejSidc. new investment projects and Lloria of Json * 1 ' Vest , J ldufiTr 3 

But the jam has oeen *n eni p l0 vnifm. Recent seasonal- and t _ convincing it that its 
widely spread m recent years ad j u<led unemplovmcm figures are cot predatory 

that its effectiveness become* showed that at 6 °* per cent th“ bu! concerned solely with. the 
questionable, especially m rime Xfirt h West had n7i»™ ne.mie out region's economic health. 


period, identified as such by. a selected for the building of Qf j Qcent j ves 0 f a ii. there 1> * 5 ,? cen as a r “ rrill? ^ director of the Department of 

growing number or private nursery factory units designed rec0 g nition tbat SDA status in ?n,er : t3aI threat and a direct Jndu5 i rv t0 take ove r. ^ tj, e 
developers in the North West, to house small companies with ^ Jg nQ wantL other reaction can be seen in recent fir5t few m0Dths have 



j o.i! i* that assisted status has helped , ■ »erse>>.ue. with a merchant bank interested | I • -t-I ’ ll I ” . . rim PfntS - 

*°™ in diversifying tbe economic bimJarly, tnere is pressure-- m growth, expansion and export I I C 0.1 I FIT\/ Hfl II J AfhPlAn SHJ/Rn : : 

affected by structure of the North West and f° r prestige as well as practical potential but agrees there have! I • J ^ j llwll * LAi/| ' j V' V ■ 


that the region should have a aj Sandnn Doeks and Rock j R d i vers ifyia 3 tbe economic bimJarly, tnere is pressure-— in growth, expansion and export 

sufficient stock or modern off- Ferry, two areas affected by* structure of the North West and prestige as well as practical potential but agrees there have 

the-peg advance factories ready urban blight. stopped the gap between jobs reasons for the headquarters been misconceptions. **Our 

to take full advantage of the A plea for greater recognition an d jobless widening to the of a nationalised British ship- major activity really." he says, 

situation when the’ economy of the need for advance factories extent it might have done in building industry to be based - will he as a new source of 

picks up. . to be sited in Lancashire textile ah unaided region. on Merseyside. equity finance for manufacture 

" For a long time organisations towns affected by the rundown The Strategic Plan for t‘ie Implicit in the reasoning of mg companies wanting to 

such as the North West Indus- of a once basic industry has bech North West argued that regional the North West at the present expand or modernise." 

trial Development Association made by the North West policies bad been addressed time — and the mond suggests rj. u Q A nnt , 

were highly critical of what they Industrial Development Associa- primarily . to dealing with , more a sense of injustice than 10m neane} 

considered the dispropor- tion,- which singles out the structural weaknesses in " “ ' * 

tionately low allocation of Bolton - Bury-Rocbdale-Oidbam- regional economies and rm; ' 

Government advance factory Tameside belt directly at tackling problem* of 

bpilding to the region. Official Beneath the Special Develop- industrial efficiency and com- £ M ■ ■ 

figures certainly seemed to sup- ment Area ranking of Mersey- petitiveness. Remedying of pf r- 

£nrt the association's case. But side and the Development Area fortnancp weaknesses it sug- If ■ mffllU ||Q|V1C 

the past two years have seen ~a grading of Furness the whole gested. might well be vita! *o U ■ ’\0T | l%Ml 

considerable improvement, with of the rest of the North West the creation of a stronger North 
\ the high point last November is Government-assisted as an West economy, 
t vhen the North West's share of Intermediate Area. Yet sue- One trend that stands out 

; b he new factory building .pro- cessive regional aid policies clearly i$ the sharper regional 

gramme announced at that time have so far failed to bring any sensitivity in recession on 

peached 33.6 per cent, after a lasting cure to the basic ills of matters to do with aid and ' 
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North East 

THERE IS a persisting case in Scotland against a deteriora- months of this year there have 
.. for .some optimism about the linn nationally. In only one U.K. been 91 inquiries for Scoiiisk 
way that Scotland has managed region, the South East, was the factory space, handled by the 
- to withstand the present trade ratio lower than in Scotland at Scottish Office's new Industrial 
recession. Recent trends, not- tbe end of last year, while the Development Division in Glas- 
ably in employment perform- usually buoyant West Midlands gow. This was transferred from 
ance. have provided valuable bad a ratio twice as large as the Department of Industry in 
(but not yet conclusive) Scotland's. the summer. The figure com- 

evidcncc of a possibly perma- Much of this is clearly due to P*res with 95 in the correspond- 
nent improvement in Scotland's the substantial restructuring * n ® Period of 1975. though last 
relative economic position — which has been achieved > ears ol 530 inquiries 

tile pay-off both from a decade through regional development itself showed an overall drop of 
-of regional development policies and industrial relocation policies 19 P pr cem - from ,9 "*- 
<and nearly half a decade of inten- carried through bv central number of offers of 

• sive North Sea oil activity. government. A substantial selective assistance made to 
It is expected, of course, that change has been accomplished industry during 1975 was sum- 
unemployment will continue to in the region's employment ,ar 10 the l 9 * - * level — 166 offers 
• rise perhaps* for most of this hpse. While job losses in declin- compared with Ja8. The pro- 
year. . And within that gloomy ing industries like shipbuilding. J®ct costa, however, more than 
expectation there is acute con- coal mining, textiles and heavy doubled, influenced no doubJin 
cern about the immediate pros-, engineering have by no means iar ^ e P*ri by inflation. The 
pects for such industries as been balanced by growth in the increase in investment from 
shipbuilding, heavy engineering new sectors, there is rfbw a much *Iiltn. to £245m. waj no: re- 
ar.d construction — the first two stronger representation of con- fleeted in a proportionate nse 
of which are reaching the end sumer. precision engineering. m lhe estimated additional 
of ordpr books which have so science-based and electronics employment associated with 
far maintained employment Industrie*. those projects: that is expelled 

remarkably well. And in the Notable among these is the to _ have risen froin__l 4,000 ;n 
medium term there is no chance electrical and instrument engi- I9,,, 10 18,400 in 1975. 
of subduing anxieties about the neering industry which has However, the provision^ u* t r.c 
steel industry, which is just now shown a marked buoyancy dur- industry' Act have clearly had 
embarking on its long-delayed ing the current recession, with a major impact. Up to the end 
labour-shedding exercise, or the encouraging short-term pros- of bebruary last, 522 offers of 
vehicle industry, in which the pects. With new investment and selective assistance amounting 
Slate-rescued Chrysler company some- expansion of existing 10 -EGO-om. have been made to 
has yet to demonstrate the com- facilities under way, it appears companies id or coming to 
octitive viability of its reorgan- to be one of the jfew manu- Scotland, where the total pro- 
bation m the Mi dlan d v and facturing sectors in which it ts levied investment was estimated 
trath Clyde. thought possible to predict any £546m. reckoned :o produce 

employment growth this year, employment for some 49,000 
nnmvpmpnf Expenditure or Government people. Over 37.000 claims for 

w aid programmes has continued regional development grants 

•vnrtheles*. a number nf at a high level, both for the (20 P*r cent- and 2*2 per cent, 
itnnal measurements expansion of establislied Scof- capital expenditure respect- 
marked improvement in ti-h industries and t«» encourage I; df in Develop men: and 
id's position relative u> the choice of Scottish locations Special Development Area?! 
est of the country, by what little "mobile" induf- have been processed on ;r,vej:- 
rt'* sharp of British iry there is . domestically and menrs exceeding f Ion. .Mare 
v.mcrn. for exampii.-. ha> from overseas. In . the last than four-fifths of fhc*e have 
teadiiy in recent years, financial year. Scotland- took a been cleared. 

Department of Employ- third f£146m.) of the lota! But undoubtedly the n:o 3 : 
veawually 'adjusted expenditure on regional . prefer- important influence bolstering 
. Scotland had 1 1.5 per ential assistance to industry, the local economy has been the 
ot Great Britain's and identifiable public expend!- activity associated with North 
loymenf last September, ture, devoted either to direct Sea oil. There are now estinai- 
iis fell to II per cent, in industrial assistance or to the ted lo be some 700 manufacture 
.. That compares with 12.4 creation of infrastructure ft* ing and service establishments, 
■cni. in March 1975 and 15 *>d growth. r««e in the lasr five in Scotland iavolvrd in N'orth 
&DL and nearly 17 per cent- xeare from £364 to £691 per Sea work, cmplnymg about 
each- of the two previous head. -16.000 people. About 24.000 of 

afrt Indeed, as Strathclyde This expenditure is likely to these jobs have been provided 
ig'ersity’i Fraser Institute be boosted further this year as by tbe creation of new industrial 
^Sted out in its latest quarterly new Scottish -Development units 'specifically designed Id 
tunentary. had It not been for Agency gets to work Launched sene the new market. 

^' relative strengthening of < n December, the SDA has a m 

Hand's position, crude un- 61 ^®* or ^aOopL iwith a Sa VStlftn 
doyaient north of the bordejr Witter XlOOm. -on a u:’j 

kr now be well over 200.000. daring its first five years. It has Rig activity in the North Sea 
wed with the March total t®* en over responsibility for reached a plateau last year and ! 
5.000. < a "d wU* double the construe- it seems dear that on the exst 

? Institute also referred to Ij™ 

er ermotom of imsrovo ** sh Indu!,tr, “ " 4tates Corpora- point has been reached in ir.e 
(he higher-thaiNBritish { J 0U, . wh ' ch Jn - lhr 30 J««r» level of investment commuted 
of employment vacancies ^ , #I,ur u? and administered to porr deyelopmcnis designed 
Sd t SS the 34m. square teet of Govern- to accommodate ng and plat- 
,I;L demand fact . f,r 7 re Scotland, form service vessels. It ;s 
ratio of utmmoioved to Indus K :aI in, l uirie: rcaiain e-vpected that offshore explnra- 

“J SmSSSTtteL artrnnd ,aH y “ r ' s depreswd rton renved rather than 

S’ last four years rtS lMr "' Ddrm * the Grst expanded by the 

as improved remarkably CONTINUED ONP NEXT PAGE 


When you go into hospital you know that you 
are in safe hands. You not only depend on the 
hospital's doctors, surgeons and nurses, you 
have confidence in its facilities, too. The 
building ot a hospital is a major undertaking.’ 
It is like a small town under one roof. 

Cubitts are second to none in the building of 
hospitals... and townships. More than that, in 
building tomorrow's schools, universities, 
conference centres, hotels, factories, 
industrial complexes, airports, motorways, 
bridges, reservoirs and hydro-electric 
schemes. Cubitts are helping to establish 
whole patterns of life. 

When you think about it, millionsof people, 
whether they know it or not are trusting in the 
safe hands of Cubitts 
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Get your secretary to write to the ' - 

address below or ring Geoffrey Burrows on 
C228 23456, for the latest information on what 
Cumbria can offer your Company in terms of 
land, buildings, rent, rates, grants, sociaf and 
leisure amenities, outdoor life, and all the 
otherthings that add up to civilised living. . 

Geoffrey Eurrows, Industrial Development 
Officer. Cumbria County Council, The Courts, 
Carlisle, CAS SLI. 
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gives you more than money can buy 



Birmingham 

IPSWICH 

LONDON 


IPSWICH - A gateway fo the E.E.C. 
welcomes new Industry 

Enquiries to Chief Executive,- 
Civic Centre, Civic Drive, ■ IPSWICH 
Teh 0473 2712T? 


REGIONAL 




AT THE Gateshead headquarters 
of; the English Industrial 
Estates Corporation there are 
three wall maps. They show the 
country's development areas, and. 
the locations of the Corpora- 
tions factories and industrial 
estates within them. Over 100 
pin points of light illustrate 
dramatically' the Corporation’s 
progress since its conception in 
the depression years of the mid- 
1930s. 

Designed to bring much 
needed employment to the 
development areas through 
Government intervention, the 
Corporation has grown to the 
point, where it now owns 800 
Factories worth £180m.. has 450 
tenants, and currently provides 
106,000 jobs from the North EasL 
to the South West. In the 
Northern region alone. 94,000 
people work in ‘Corporation- 
owned factories against a com- 
bined payroll of 89,000 fur the 
traditional industries of coal- 
mining and ship-building. 

Currently embarked on a 
crash expansion programme on 
a further 70 sites, the Corpora- 
tion “brings the jobs to the 
people" on a minimal budget 
and with a workforce, mainly 
technical, of Under 250 people. 
It is a remarkable enterprise 
for several reasons. 


lopments are sited specifically 
either to relieve, unemployment 
or to. provide employment in 
rural areas to check ■ outward 
population drift in. either case, 
incoming Industry. Will find a 
readily - available workforce, 
usually with sufficient skills for 
industry's.' needs. Unlike hew 
town developments, the Cor- 
poration’s projects are thus 
linked to the needs of an estab- 
lished community, with estab- 
lished housing, .communi cations, 
and services.' 

• Thirdly, as these projects are 
sited in the development areas, 
incoming tenants will still be 
eligible for those grants, allow- 
ances. and other financial in- 
ducements offered, by central 
government- - .They gain on 
both the swings' and the round- 
abouts. 

The fourth advantage is the 
experience and skill which the 
Corporation has developed over 
the years in p lann ing, build- 
ing. and administering tbeir 
estates with, -the minimum of 
fuss and the maximum of effi- 


ciency. As a social agency, 
.their regional impact*: is con- 
siderable: As landlords, they 
are co-operative and under- 
standing. They are, after all, 
the country’s largest industrial 
landlord. 

The scale of the Corporation’s 
impact on regional .develop- 
ment particularly in the ‘North 
can be -judged by the fact that 
its factories provide one lob 
in four for that region’s: work- 
force. Elsewhere, in the South- 
West for example, emphasis is 
more on single factories in -'an 
effort to prevent population 
drift from the region. 

Whatever the reason, the Cor- 
poration and the Dol need to 
be selective in the tenants they 
choose. Ideally, estates should 
be comprised of: diverse indus- 
try which will add to its loca- 
tion’s material prosperity over 
a long period. In the case of 
the single factories, often in 
rural areas, it is essential that 
a new tenant is likely to remain 
commercially viable. 

The other partner, in the 


enterprise, the Dol, vets pro^ 
spexaive" tenants and is-.-re-' 
sponsible for allocating . the 
industrial sites, attracting Indus-, 
try to; them, and tdefiningl'fte . 
criteria by which industrial, 
development will proceed.- Deci=- 
sions taken during the recession 
and that is the time when -"mast 
of the Corporation's are taken;, 
will, have an effect long after 
the recession -has passed/ ; 

Immediate 

The .effect, of such industrial 
development' decisions on a. 
community is . immediate, for 
the .Corporation builds ia. 
advance of. current commercial 
needs. 1 Thus local building; 
labour,. contractors and special-, 
ists are employed at : a ' time 
when other employment pros- . 
pects are bleak.. Job creation, 
for that is the essential work, 
of the Corporation, begins at 
fife local draughtsman’s draw- 
ing- board. 

- Gaining' - tenants from - non- 


development areas is only one 
part of the Corporation's task. 
There, are' local businesses ' to 
be’-resited from obsolete accom- 
modation. There are 'also new 
enterprises to be encouraged. 
There is also * the programme 
of expansion and extension for 
firms that have become estab- 
lished on site.' 

: The . corporation sets aside 
land specifically for expand on, 
and encourages smaller' indus- 
tries by building '** nursery " 
factories- from which they;, can 
move as their business prospers 
and expands. They calculate 
that, each enterprise taking up 
one of the Coloration’s advance 
factories may need a threefold 
expansion as .tiine goes on. 

' The -effects of the industrial 
activity generated by the Cor- 
poration: are cumulative. .Not 
-only is local unemployment 
relieved: other industry m the 
locality is revitalised, service 
industries ' develop, and com- 


merce picks up. Tb 
vided by the wo:. 
Corporation are thul 
in other fields, givan; * 
boost just at the tim- 
most needed. 

It might .oc argui 
Corporation’s work 
intrusion into the pri 
The simple answer 
that they build and 
areas' the private 
developer chooses' n 
As yet, the indue: 
Corporation has slov* 
across country from 
East, and regional 
cannot be said to 
redressed. 

-However, encoun 
industrial develop 
renewal has played 
narrowing the gap. 
programme the Cm 
now' engaged iip : 
narrow that gap stfl - 

Rog 



Agency 


First, it is an autonomous de- 
velopment agency, working in 
very close co-operation with the 
Department of Industry and, in 
some areas, with the Depart- 
ment of the Environment. Par- 
liament decides on a develop- 
ment programme, the regional 
Dol offices' seek out available 
land, and this is then leased 
to the. Corporation for indus- 
trial development at a pepper- 
corn Tent. 

The Corporation in turn 
builds factories which are let 
out to industry on 21-year leases 
or. occasionally, purchased. 
Rents arc fixed at current local 
market prices by the District 
Valuer, and it is at this point 
that incoming industry benefits 
materially from the Corpora- 
tion’s work, arid incidentally by- 
passes some of tiie fussier fine 
print in the EEC development 
regulations. 

There are uo subsidies in- 
volved in these rents. By defi- 
nition, though, the Industrial 
property market in a depressed 
region will itself be depressed. 
Thus the rents will be very low 
when compared with the more 
prosperous regions. In addition, 
the Corporation works on a nil 
capital basis. What profit there 
is accnies to the tenant. « 

Secondly, Corporation deve- 


in Wales 


REGIONAL' DEVELOPMENT 
achievements in. Wales are at 
the heart of a mounting con- 
troversy. with the latest on- 
slaught coming, from Plaid 
Cymru which says that millions 
of pounds have been wasted. 
This attack from the nationalist 
party follows criticism from the 
Wales TUC about the effective- 
ness of regional policy. Even 
a Welsh Office commissioned 
study by two Cambridge 
economists warned that unless 
aid is strengthened it could 
take 30 years to solve the un- 
employment problems of the 
region. There is also concern 
that the lack of an up-to-date 
regional plan is causing waste- 
ful competition between local 
authorities trying. to attract new 
industry. ■ 


LIVERPOOL: 

INVASION REPORT 


“Since locating here our 
business has expanded rapidly. 
It won’t be long before we have 
a second factory alongside our 
existing one.” 

Confident ■words from Mr. Ian 
Kirkham, joint Managing; Director of 
PKM, a company formed in 1970 to 
provide an export packing and case- 
making facility. In only live years, the 
company has become one of the leading 
firms in this field in Britain! Thanks to 
their ‘invasion of Liverpool.’ 

In the last financial year, PKM’s 
turnover and pre-tax profit doubled, 
thus continuing the trend established in 
previous years and providing a strong 
base for continued expansion on 
Merseyside. 

In 1974/75, they handled over 7,000 
tons of goods worth over £15m. As a 

result of this growth they moved into a 
new £120,000 purpose-built factor)’ at 
Knowsley Industrial Park, one of the 
north’s premier development sites. 

Commenting on PKM’sncwprciniscs, 
Mr. Kirkham has this to say: “Many 
companies are trying to run their 
businesses in antiquated premises under 
poor conditions. With Government 
Grants; they could move to u place like 
Know>ky. It's cot everything. Otir 
factory was completed in just three 
months, the sile is fully serviced and so 
central. 

“The workforce is excellent and they 
arc committal to helping a young, 
progressive and developing company.” 

Sound like the sort of reception you’d 
like lor your invasion force'’ . 



FK M's Jan Kirkham- 
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Get full information now about the 
city and the sites gf Liverpool. 

Clip this coupon to your letterhead 
and post to: David Mo war. 
Industrial Development Officer,. 
Freepost. P.O. Box 14S, 

Liverpool L69 4DS. England. 

Tel: Liverpool 051-227 5296 or 
Telex 627110 (Ref. DCMJ 
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The most savage attack comes 
from Plaid Cymru, which claims 
that Government forecasts that 0 
about 66,000 additional Jobs 0&V6FC 
would arrive from schemes 
approved between 1965 and 
1970 are wrong, and the true 
figure is about 28,000 jobs. A 
Plaid study shows this startling 
ijifference by taking into 
account three factors: only, just 
over half the factories promised 
actually materialised: indus- 
trialists were over-enthusiastic 
about job creation estimates: 
and some of the new plants 
have since closed. . They also 


accuse some firms of exploiting 
the system by coming to Wales 
to get grants but with tittle 
intention of staying. 

Plaid Cymru says one lesson 
is clear. . Only in areas served 
by reasonably good roads, rail- 
ways and with a wide range 
of industrial services has the 
development' -policy been ..a 
partial success. “Of the 12 firms 
that, came' to the Special 
Development Area at the north 
of the South- Wales Valleys, 
six have already closed and one 
is being phased . .out— a bad 
omen .for" the mien who’ will 
soon be redundant in Ehbw 
Vale," they "state. The party 
says that too much of the 
regional development budget is 
being spent bn cash incentives 
and not enough on .improving 
the basic infrastructure. 


The Wales TOC has also 
attacked regional policies in a 
document submitted to the 
Prime Minister. “ Even without 
the recession the structural 
problems of the Welsh economy 
remain severe and challenging. 
Our apparent inability, in the 
post-war period, to tackle these 
problems effectively has led to 
the persistent inefficiency and 


'under-achievement of the Welsh 
economy. Consequently, living 
standards in -many parts of 
Wales have fallen" considerably 
below those experienced else- 
where in tiie UjK_,” said the 
report. .2 •’ 

. The -crux of the problem is 
the narrow industrial base of 
Wales, caused by a failure to 
achieve sufficient diversification 
from dependence on steel and 
coal. The Wales TUC wants 
regional " policy strengthened, 
and suggests that the Regional 
Employment Premium should be 
paid on a' sliding scale. Firms 
would receive more REP 
depending on' the number of 
stable net additions -to -their 
workforce, . measured from * a 
given . base date. Another 
method of boosting development 
would be to set up a fund with 
companies contributing a fixed 
proportion ‘of pre-tax earnings. 
Favoured treatment would ; be 
given to industries drawing* on 
this fund for investment in the 
regions. 

Barry -Moore andJEohri Rhodes 
of the- University of Cambridge 
Department of Aipplied Eco- 
nomics say in a study that 
between 1960 and 1972 about 
70,000 to 80.000 new jobs were 
created In Wales. “ In relation 
to its size regional policy has 
created more jobs in Wales than 
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Scotland and N. East 
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Government’s fifth round of 
licensing later this year. 

Similarly the Department of. 
Energy's Offshore Supplies 
Office reckons that U.K. in- 
dustry must be nearing the 
peak of its share 1 of the North 
Sea goods and services market. 
Its 1974. estimates showed that 
British industry had taken about 
40 per cent, of a Xl.3bn. market, 
or 55 per cent, of those sectors 
where there was a British capa- 
bility. 

One of the sliarpcst anxieties, 
however,, concerns the slate of 
the production* platform market. 
No orders for major platforms 
have been placed since 
December 1974 and there has 
been a cut of approximately a 
third in the Government’s own 
estimates of the number of plat- 
rorms likely to be needed by 
the end of I9S0. 

On the other hand, oil and 
gastietil developments are now 
reaching a point at which there 
is intensified interest in the 
provision of onshore processing 


facilities. In the Grampian 
region a Scandinavian group. 
Scantier,, has recently been 
given permission to build a 
£50m. ammonia plant at Peter- 
head. It will convert natural 
gas delivered from Total's Frigg 
field. Similarly, Cromarty 
Petroleum, a subsidiary of 
the American shipping group 
National Bulk Carriers, has 
been given sanction to proceed 
with a £150m. oil refinery on 
the Cromarty Firth, at Nigg. • 

Stimulant 

in the North-East of England 
the offshore oil industry has 
also been a valuable stimulant. 
It is estimated that some 7.000 
are employed directly In work 
for that market, with a further 
5.000 indirectly dependent on 
oil-related activity. As in Scot- 
land. it is anticipated that 
employment will probably 
stabilise at about its current 
level until around 1980. 

The oil industry regarded 


locally as an Important but 
scarcely dominant new factor — 
in employment terms it com- 
pares. for example, with the 
average of 8-9.000 new job’s 
estimated to be created each 
year in such industries as light 
engineering, consumer products 
and services, which are being 
encouraged to replace the re- 
gion's declining heavy and pri-, 
mary industries. 

The North-East too has wit- 
nessed a marked shift of em- 
ployment. from old to new 
growth sectors, but continues to. 
suffer a net loss of jobs. Sincei 1 ] 
1980 employment in the heavy 
industries like coal mining, 
steet manufacture, shipbuilding 
and marine engineering, has de- 
clined from 280,000 to 140,000 
while employment in elec- 
tronics. instrument and electri- 
cal goods, as well as in services, 
has ’grown from 349,000 to' 
482,000. 

Chris - Baur 

Scottish Corresponded 
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Write for full details to: 

E. Motley, Industrial Development Officer, 
Municipal Buildings, Hartlepool, Cleveland. 
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Aston Fields 
Industrial Estate 


Serviced Estate with sites of. negotiable si 
immediately availab^ for erection of of 
units. 14 miles Birmingham. Easy access 
M5 and national motorway network. 75 ye 
leases. 1st year rent free. 

# 

Apply George F. Badham, Chief Exearth 
Officer, Bromsgrove District Council, ; 

Bromsgrore 72337. - "/f 


CORNWALL 

KERRIER DISTRICT COUN 

INDUSTRIAL SITES AVAILAR 


Apply: 

S. G. Stevens 
Secretary to the Council. 
Council Offices, 

Cam bourne. 
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Tel: Cam bourne. 



When the Beech am Group 
decided to invest some 'EM nv 
in a new pharmaceutical plant, 
they went into the project 
with tremendous detail. - 
Just as yon'd expect from such 
an experienced and successful' 
company. 

The sue they chose was at 
Irvine New Town in the 
new Cunninghame district of 
Strathclyde Region. 

Irvine satisfied Beecham’s 
requirements for spaced acre 
for labour (430 personnel), 
for natural resources, transport 
and housing. 

TTie plant which produces PenkaHin G - 

the main raw material for the Beecham 

range of antibiotics - has been operating 
'successfully since August 1923. . . 

Beechairfe success in Strafhdyde ance 
then can be judged bjrthe.fectthat they are 

now investing a farther sum of £10m at 



Says Me Jade Haldarte/Works ' 
Manages; Beecham, Irvine. 

C t Ir v me haa m at all the needs of a 

phrfi'nia e^illiral 


It makes no difference who you s 
how large or small whereypnr m*f 



There can be no doubt thatBe&haxn's 
_!_s ' iaplaffiMStra&dyde 



■And there’s still room for a great deal mare, 

Irvine to dobUe ffie^outeut; tips includes' aJSSSSKSSSESIBSm - ’- ' 

“sssss^ss^ssskss^ sssSs™ 

the local-workforce. .. anytimg else which 

your blueprint for future growth. 


make it happen,- - 

Strathclyri 
Industrial 


SbafHdyde Industrial Develops 

21 Bathweh Street, < 

Tat 041-221 4296 



Strathclyde. Mwe Id gosbtv 
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The debate over 
devolution 


SOME OF the heat has gone — make use of a para-govern- figures, and job creation of the preferential public expenditure 

no doubt temporarily from tlic mental agency with its own kind the Development Agencies in the disadvantaged parts of 

-fovoTtirinn dohst* u-hilp powers of initiative. Whether have in their remit is essentially Lee kingdom. 

<t«»irfn what rhan-’-n regional policy has focused. on a long-term commitment. It ;s The trouble is that, if 
„ h 81 oe £ 1 ”, a certain number of “ growth true that the gap between Scot- economic, industrial and fiscal 

wls- 01,1 .• i 01 T. -i. -h zones'' or whether the largesse land and Wales on the one hand poiicy are excluded from the 

• r J ?4 ■ propo s** 5 ' *■ has been spread rather more and England on the other band area of devolvable matters, 

succeeded in , pleasin CT urtua y lhiri |y over muc h greater has become narrower in recent much of what is left is already 
■ “ ID h meantime, u»e rcat .h es — as now — the authori- years both in terms of unem- devolved to one or other tier 
government has taKen ** A0 ties have on ihe whole tended ployraent rates and in terras of of local government, which has 
iractical steps wmcn. wmie l0 pre f er tn WO rk indirectly, industrial earnings. The com- recently been re-fonned into 
tardiy noticed outside acotiana ev?n passively, ralher than to parisou may have been tilted in fewer, larger, and stronger 
md Wales, have been repre- a[Jopt a raore direct, active role recent years by the advent of units. To this fundamental diffi- 

■ented as going some way j n t ^e proceSjji 0 f industrial oil off eastern Scotland and by culty. the 'Government has 

owards providing a modest regeneratinn. ..the emergence of problems in added others of its own — Such 

neasure of devolution in econo- th c English Midlands. But as by insisting on retaining a 

lie and industrial matters. _ . • regional policies have also con- veto over the new assemblies 

The first move— making the KXpgriffiCn tlllS tributed to the improvement; rather than leaving any question 
cattish and Welsh Offices , , .. . , one much quoted academic of ultra vires activities to be de- 

asponeible for the adrainistra- Whether this more activist stlldy has suggested that cided by the courts, by limiting 
on of selective regional assist- approach will prove successful regional policies generated an the range of devolvablc matters 

ice to industry and for such is hard . l ° ***• 9 n any prag- additional 70.000 to 80.000 jobs even further than is strictly 

tatters as Government factory in both Scotland and Wales in necessary (for example, univer- 

uildin" is probably more a case for experimenting with new the period between 1960 and sitics and police), and by con- 

iange°of form than of real iclcas - . trouble is that this 197I - 72. fining the scope for locally- 

ib stance. The other innovation The trouble is that while the raised tax revenues to a sur- 

-the establishment of separate deveJopmenism regional pol^., been narrowed it has cnarge on the rates. 

'fcvelopment Agencies for Scot- _ h « been closed. And. because 

md and Wales at the beginning i Jlilhinh economic frustration, especially T 

f this year — could potentially jj£ ne w acenc S hale been in Scotl and, has been broadened LeglSlatlOII 
e far more interesting- , agencies nave neen out int0 frusiration with The “ 

. . . launched, especially in Scotland. remotcness 0 f Governmental How Ministers will choose to 

Th ®. °* w agencies might be their inception could hardly decision-takin" at larg^ and the try to extract themselves from 
ascribed as something of a have come at a worse time. Sle SoUtiSl issue of deroiu- the present difficulties remains 
mss between scaled-down Expectations have been raised. Sion of the niw to be seen. They have under- 

'JS I SJ!L l,, Li a lE? a L i 5!? I'c !" first place, because of D ' iopment Agencies has taken lo produce a final version 


- Z n , r Western Scotland where the they have no chance at certain is that, having got this 

re « enerative benefit of North f breeding. * far. there can be no question of 

n vestment banks providing sea oi j activity has hardly “ succeeain s* turning back to where we were 

raance for local industry and penetrated. Yet. because of the L’P to a point the political - jggOs before the 

>articlpatlng, ejther directly or recession and the continuing overselling of the new agencies, cmmaim was 

n participation with • other uncertainty about future trends, particularly in Scotland, may aoao ; nte d 
nterests, in what are called industry does not have a par- be understandable. So long -is . 
employment-creating commcr- ^cuiarly bullish attitude to- federalism and separatism it 2 11 J* a * s ° , ci ® ar “ a * 

■Jal ventures." They are wards spending on modernisa- rejected as ways of meeting fledgling Scottish and Welsh 
utpected to deal primarily with tj on and new capacity. The political, nationalist and cul- Development Agencies are 
Sottish or Welsh companies, lwo agencies have an initial tural aspirations of the Scots caught right in the middle of 
>aving the NEB to deal with five-year budget of £200m. and Welsh, there is bound to be Wlder Poetical tussle. The 
ompapies operating on a U.K. (Scotland) and £100m. f Wales) a very early limit to foe degree present proposal is that once 
cale — though the latter is W ith more on call. A good deal of governmental devolution the new assemblies have been 
obliged to liaise with the 0 f these dowries are already which can be granted in 5et U P the agencies environ- 
Develapment Agencies when- bespoken for bv the factor)’- economic and industrial policy, mental activities will be 
ever Scottish or Welsh activi- building and derelict land pro- Central responsibility for de- financed by grants provided by 
ties are involved. grammes, and both agencies are mand management is in direct the assemblies while their In- 


hoping to avoid sinking their conflict with the concept of local ; e $|™ ent bank and .^? el0 P’ 

n funds into a few glamour pro- autonomy in this area just as ouiidin? activities will be 

JKeCOVerV jects and certainly to eschew much as in the financing of local financed by the central ex- 

J becoming involved, in baling government. In the case of chequer, aloeit through the 

In their other capacity the out lame ducks. Scottish and Welsh devolution medium of the Scottish and 

new agencies have been given Yet they will face heavy pros- there is. additionally, the need Weisn Offices. This prospect of 

certain responsibilities which sure for short-term palliatives, to retain a single framework of permanently divided loyalties 

are designed to help lay the Clearing away coal tips and commercial and industrial law could doom the agencies before 

groundwork for . industrial cleaning up industrial blight and fiscal policy for the U.K as they have really started, 

recovery in decaying areas, does not make an immediate a whole and for the centre to .. 1 nac 

They have been given overall impact on the unemployment balance up the rival claims for l^OIIO JOueS 

responsibility for local 
authority derelict land clear- 
ance programmes. They are 
expected to initiate other major 
environmental improvement 
schemes in partnership with 
local authorities. And they 


have been put in charge of 

Government advance factories, VV n I r*,S 

which wore fni-mOT-lTT >Ko “ " M-i-VVJ 


which were formerly the T T wt ' AV ’ k/ CONTINUED FROM PREVIOUS PAGE 
responsibility of the Scottish 
and Welsh Industrial Estates 

t Corporations. , ... 

Rnfh niPB ™„ rMon , a in any other assisted area." adds growing deoate. the Welsh De- mg by manufacturing industry, 

marled rfontrtiiro frrtm n,« th c report, which was ctMnmis- velopment Agency, the latest Applications for aid under the 

J«5itinn a i annrr«Ph sioued by the Welsh Office. But Government aid to regional ex- Industry Act in Wales, which 

d«el«mont V!? Uie achievemen-j fall far short pans.on with a bud;-i of art now handled by the Indus- 

Thai ihp Hiohianfu’am) Teianric of solving tlie imbalance in the JElUUin.. came into operation try Department of the Welsh 
Oevelonment Board which Welsh labour market— it would this year. Tlie WOA is now Office, have slumped to fewer 
A^icceeded ra jsing the level have needed be tv.ee n 200.000 deciding how to allocate funds than 130 m the financial year 
df economic activiTy in that and - 5 ®- 0tw new ^ jobs to achieve for its funcUons. which include just ended. In ihe previous year 
part of Scotland even- before l b' s S 031 - industrial investment, but it there were 195 applications. Bui 

the advent of North Sea oil LocaI authorities in Wales could be iaie summer before the total offered in the form of 

was a kind of forerunner. Tn are becoming increasingly con- this plan is ready. The Agency loans, interest relief grants and 
■’hat extent the new agencies tcrned that the lasI ma J° r blue- is tarrying on the iargest-ever removal grants has been about 
are not altogether a new idea. P nnl f ? r development within expansion of advance factory £11. 5m.. compared with £10.Bm. 
But more or less ever since the ^be region, “Wales; The Way building in Wales, a £3-2om. :n the year ending March, 1975 
fJ.K Government began to con- Ahead ” published m 1967, is programme which it took over Cash from the EEC has been 
rem itself with regional n,jW «>ui of dale. South Glamor- from the Welsh Industrial an important help to Wales* 
development problems— which San County Council said Estates Corporation. Great struggle to cope with the 
is now almost 50 years ago — the recently. “ The County Council emphasis is being placed on national lad: of investment and 
tendency has been to rely on thinks that if regional policy having factories read)' for an re-iriciions on local gnvem- 
Ihe “ carrots and stick “ guidelines were more explicit economic boom— -opportunities ment spending. Since Britain 
approach by offering financial progress could be made towards were lost in 1973 because *pace joined the Common Market 
inducements to companies to solving problems without con- was not available. Although Wales has received more than 
locate their expansion in Aiding with the needs of other there are currently only six fac- £l35m. in loans and some £l3m 
certain preferred areas and by parts of the region without tories standing waiting for :n grants. The links between 
denying permission for growth wasteful competition between industrialists, another 35 are Wale* and Brussels were 
;n the raore affluent or can- neighbouring authorities.” under construction and a tur- strengthened last month 
scsled areas rather than In Against this background of ther 53 have been given tne go (March) wnh the EEC opening 


'.Succeeded in raising the level 


North East Lancashire 
Development 
Association could help 
keep your business in 

business... Nobody ampules these ^ 

. ' ^ are d tfl i cu t t timer. But if u posiibie to expand £ 
your present business or matte d successful 
|*V V siarl in a newono.-.v-ith a htlJe help 
/ tl Ati inends. Have a wont witL the people at the 
Um « jvTlNortliEait Lancashire Dt?v».*Iop3ie"r,L 

Assoaatioa They’ll be your best allies in Ihe 
situation; They’ll p: npoint a prime site. Show 
you where to Had a ready pool o£ Labour. 

J Ensure that^ your communications... r T*^V v 3, 

P. % j motorways, ports and airportj^.are j 

t : .-i J -.rate open and within easy reach. 

S' 3^ la, fact thesc new friends would do . 

p-assible to keep your business 
m business, whatever its age or stage at 
preseaL North East Lancashire Is one of thon: arwri 

which Isn't complacent about Its newcomers. We go 
OUi Of oar wav to help them; pave the way, even 
point out Che ideal places for your key workers and 
executives to lira AUthis tn ‘ [pH' ff{| 

addition to the Government w .Ihk 

incentives. Ihe TXF.i building grant, |fl» ,Mn: 
cash boneDls and tax allowances- LSflf' Ipp 

Pertiaps ail this does sound like a lot ot work ord 

effort cn oar behalf . But altar all isn't that wbat d Id jfl/7 

&icadsarelcr. I fy/ ’ 

_ Kavflawwdv.iUi i * / kn 
Pyaywl Mtcha*tH.V.'6ii, mrnmwmm^W 

' our knicslrial Dcvc-lopmaat Officer, al 


ahead * JS* own office in Cardiff, where 

Mr. Gwyn Korean, former Chef 
a j fc Cabinet to Regional Commfs- 

iVuVSnCO *«ner. Mr. George Thomjnn, U 

cased. 

square feet factories. Efforts a ;i* caIlnn Ias J a mSnn from^he 
are being concentrated on potes- T-t- r t...:,,.,, Ti J'r'™* ne 
tial unemployment b»ackspo:s. r «. 

like Ebbw Vale, where the end- (’headvancc factor? prng^mc 
ing of steel maxing will cut job \ nn: « ) . r m 

opportunities by more thaa 4 000 ^ auThwity” infrostkicture 
m less than five years. Nice schcm M , followed in Decemte? 
advance factories are being built There have also been loans at 
and two more are planned for favourable interest rates - 
North Gwent. Since the begin- including £2nm. towards CRN’s 
nmg of 19 1 6 adwnee factories Cardiff mini-i eel works, more 
space totalling 10 G .000 square r;, a * for t SJ™ 

feet has been allocated to six British Stoel 
companies throughom Wales. It raociernisations, over Sib to 
is esumaled that »00 jobs will the National Coal Board for 
arise from these industries in expansion projects, and a 
about three years. £U5 m. European Investment 

Although the economic Bank loan for extending the 
climate has curtailed invest- telecommunications network in 
menr. there are still major Wales and the surrounding 
schemes under way in Wales, area. 

GKY is building a film, mini- The cautious optimism that is 
steelworks and rod mill. Li creeping back into the UJU 
Cardiff, Duport is spending economy is* also reflected in 
£20m. on modernising steelmak- Wales, but rke region where 
ing at Llanelli and a inuiL- more than 16.000 people have 
million pound steelworks is heea declared redundant in a 
being huilt ay a Greek-backed year > exported la take longer 
company at Newport. Bu; iates! to reenrer than many uaris of 
figures show that in the second the chantry, 
quarter of 1975 Wales r.niy ’ . 


Advance 


&icadsareicr. 


NOmHEflSriflNOISHffiE 
DEVaOP/V®fT 
ASSOOAHON — 


1 -a: Cbiueb Slre"L Suraie v 
i-ancdSlu-'O 2EI1 2R .1 
Tcl«?rbon«:02S2 ii’JT I. 






There are Qver 1 50 industrial sites in 
South Yorkshire, some with ready 
built units. Somewhere in the County 
there is a unit tailor-made to suit 
your requirements. Premises are 
available freehold or leasehold in the 
public and private sector. 

South Yorkshire County Council will 
put you in touch with ail the right 
people - estate agents. Department 
of Industry, district councils - and 
advise you on your relocation plans. 
This information can be at your 
fingertips for the price of a phone 
call or letter. 

'Write to: M. J. Thompson, 

County Planning Officer, 
South Yorkshire County 
Council, 

County Hall, 

Barnsley S70 2TN. 

or phone: Jim Gale, 

Barnsley 86141 Ext. 660. 




Barnsley 

Aldham Industrial Estate, * 
units of-8,250. sq.ft. /V-'-; 
.VVentyvorth^ -industrial Park, * 
units of &,43G sq. ft . 

Doncaster. ■ ■- . " .- r ' 1 ■ • ' * 

Anpthorpe.lridustnaT Estate; * '•; 
unite of 5.000 sq. fe; : : r ■ - 
Broprnhpuse Lane, New Ediington/ 
units of 1 ;30O sq. ft 

Rotherham ' ■ V ' 

North Anston Jhditetriaf Estate,. , 
unit of 6;50d.sq: • . . - j ; 

Northfieid: ■ • • " 
unit of 6,750 sq. ft 

Sheffield 

Dore House Industrial Estate, 
units of .4800 sq. ft.-' .' 

Parkway Industrial Estate, - 
Unitof 10’,000 : sq. ft- 

* A srhall selection of the unfts 
available in South Yorkshire: • 


South Yorkshire 


Mi 

T3 
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Assess your abiEty to cope witbinfiafion in a nil-growth economy . . , 

by mswering the following question»re.Tbeirtotupy(xir rafingon ttie score panel faeloK 



Hr.vf j-are you from Wclorv.ay 
acce=s? 


A. B 6' zi [:i \ 

C ; t; . .' . iii . ^ 

frc-’ar-ir.rsmasonaix.rtoKpi.aj.-’g ' 

“j.v.>tc , -cn .Wiser;er2"d 1 1 Vf 

A B ^Cw4v’Ai!&i C Vv* 3: a i J es. ^ 


6 1s'nousir^of tberighttype and onca - 

amiabie!pcaDyfor«li personnel- x 

frornk^e/ecjS’.-e&tocasua! labour?' : HK - 

A -Hcw.-i te»'mcsT!c.fl5v ' Q 

8 W*i:riTy v oW3'«fn2!.5pe«ut(wer'ui_ir*5. 

• ' ; It 1 • ■ •' .’ • • 7? . 

7 Ho a- much do you oayta repar and ■ ■.,/!■ .i // >* ■ 

; rr. jinlain yoor fcKitoij perlO.OuO sqi ft* f ^ . : i . 

IlKtllm.'j.V'l, ■ ■ • f; . . •" V •. ? 


3 Hon T a-«ycub&T) * tortaincr 
cat -.vnbarciaaanfcec'd 
c:' r y. Tss: • 1 


A -t.-.r: -r. B E^.es,iK5M3 jn»5& C 


4 V.r.a:iir'“3rec:um.'nerrca:ego»yjrl!* I* -j 

:.r;i AerJit-rce fiorri»rjai you re-juiL 7 \\jgB 

A •• -jc T.“s~ i rKz f : -rsi B ' 

5 D ; ■■ ’ - *wjs a .^at^iircmaimtT . 




A Leisittar.i^OCJc a . ■ . ' - - 

; B BeTzeKiiT.u^S amlfi.OiJO p.4 ,‘C £5.G'Ji3 p.d. « more. 

Afetisyourca^duffi^ j Ls. 

A-isa5;.\in4»*iijwi3 .To a • • Sfe 

B &n«eV4v»and2C^far^q.r: 

C SOpp# salt ^4- : -“J 


A • • ic ~ ^ k :‘: -rrtr. B c-*rj -*iKediWR. - 


A i-’.rrr .’.?i l z 

8 ' T -i -Zt-i — \ S.-i‘ »S5 

C 


i/Mfr i r | . . . Q How ouicfiareyxiupayifsper squarefoot 

\wBu ' "^r'* 0 ***"*-'- 


A toss Plan £?• -3c t 

B Bctiftsi £1 :S0 'and a a C toe** £7.52 pi 

■4A J-icwr^cb are voupa.ingper 

- IV/ si^arefpotforteliwyspare'- 

A.£s.3.tr.*“?. P BtfiAwrsJ-jr^}£7-p.a. •••' .- 
C yoeo’.Kv.L’^ a / 


/ 1 I 


Check yoiff survivalrating 


ABC 

1 4 3 I 6 

2 2 1 0 7 

3 A 3 1 8_ 

* -Saye4£iaw^pryinitc?esyoure ia i n negi 9 „ ; . 

5_ .0 I 3: 1 a _ 


A 8 C 

2 3 

-.3 2-0 
J_3: 2 J 
_:s . 4 
-5 4 1 


Scores of less than 20 

You arear/irtg .veii o’.er thaodds on a number oHteads.whidi- 
must be jrr parriag yo'-rccrrpettr.’e edge Relccadon to Warrington 
New Tostn v:c jld bring you substantia! cost reductions. 

Specfiafly, recession in Wurringtor. wiS prowdeyou with 
supencx corrmunicatiaris with most marketalome and overseas, 
together wflh asephstiuted labour force aid dl thewdustrid and - 
ccmmeraai servias you need Ail other 2r»eni{ie5-hoiistng. culture; 
envHtwmef’.t-canjnatcb or surpass tftoseeijoyedly any business . 
cr industry m Britain. 

Scores of 20-32 

toe areiessthan ideally placed andshouidconsdertbe economies, 
you asW irake by mc-.-irg to Warrington KewIbwL Bea- in mind tftereara 
now Rflmo.’al Grants iv sennee mdustriesandassistai^with trainir^artd . 
reoicbsen! frr 5r^ type of enterprise.- 

Scores of 33-39 

'■brjrrc.5!be-'’ iterrtngfa^afreadj iL-ceycuareeitc*pticrTa!Iy 
w*i cf t‘ ; e present situawn. 


Check your figures against ours 

let us discuss m confidence ways m wlach your opo’atbig costs 
cat be cat ty moving to Vterrmgton New Town-Even if you cannot answer - 
parts of file questionn are w- fed the questions unretoledto ybur cu-jiness 
surwalprc^OT^vremsy^beaWetofidp'yot;. , 

- There is riOobfigafion-Gohlaefc Brian SbrttSvx7,Chi^ Stales Officer, 
orPeta'Saixky.VfernngfbnNewTbwn * , wmj- 

DevefopraertCarporaUodREEPO^ ' '-BKIf' - ~ 
Warrir^tm WA.377.7di Wbmngtcw - V 
(0925J3655LTetac: 627225.- v - 


atV^rringtdri 


im 




quarter nr waies r.niy 

received 6 a per c^nt. of j«- 
lotzi L* K I3Hm. capital spsnd- 


Garrod Whatley 

*.V«fcrn Mart 


'Jr^- 




i 
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WALL STREET + OVERSEAS MARKETS 


The Financial Times Thursday April 1 \r . t 
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+ FOREIGN EXCHANGES 


Firm despite teamsters 



BY OUR WALL STREET CORRESPONDENT 


NEW- YORK, March SL 


A FIRM TREND prevailed on Wall sis tins some efforts to ; remove Sip milk canon indicated “strong Chemicals aniL oilier* Financials Engineerings and Banka were 


OTHER MARKETS 


Street to-day, despite the possibi- him from power. «- acceptance, 

lily of a strike' at midnight by The one item helping, the Risdon Manufacturing advanced 

the 4 oQ, 000 -member Teamsters Stock Market move higher is con- 31* to $192. 

Union. tlnued evidence that the American 

By mid-day the Dow Jones EEftrL' fe^SLS ZSLSZ 
Industrial Average was up 1.43 at & a^ear a^o. *****! recession 

993.55 and the NYSE AU Common Yesterday . 0 fee Commerce De- 
Indes regained 11 cents to Soto*, parlment reported a 42 per cent 
while advancing issues topped rise i n new order for Durable 

Goods in February. 

The slow trading this week in- 
dicated many investors were hold* 
ing <m to profits made during 
the first quarter and analysing 
prospects for the second three 
months of the year. 


Were generally firmer; 

Constructions', . Rubbers, 

Oils were mixed. 

PUK rose Sligbtiy, despite its 
lower dividend.. 

UJ5. shares gained ground, 
Germans were' . mixed. Dutch 


'raised. Commerzbank put on 
and DM0.6 after announcing higher 
1975 net profits. 

Steels and Utilities lost up to 
DM1.50. 

The Bond Market was very 
quiet, with Public- Loans barely 


Closing prices .and market 
reports were not available 
for this edition. 


Oils were easier. Golds 
steady but Coppers fell. 
BRUSSELS— Mixed 

Canadian Stock Markets rallied trading, 
in . moderate trading yesterday 


stocks steady.. while' International maintained to mixed. 


Canada rallies 


were 


SWITZERLAND . ' — Markets 
edged lower in slow trading. 

Swissair Bearer were depressed 
on sustained selling. 

Safina. Ebes, Electraflna. Elec- Banks were, UtUe changed. 
„h*i and pw m.i. while leading Industrials -gener- 


in- quiet 


txobel and IN each ended higher. r'TSLTS SZTrt 
But Geraert and Tessendcrio ' ? U J 


morning. 

The Industrial Share Index put uut ucirwii dim lewcuarnu • ■ ■•IwMl* -irflAt" i np 

on Mi to 180.09. Golds 0.43 to were each sharply tower, while . 

_ . . . . 2S3.73, ■ Base Metals 030 to 89.73s Sfdro. Acec, Tabocofina 

Certain issues were buoyed by Western Oils 134 to 2 I 5 J 59 , Cocker iU each eased. 


* „ j' 1975 and an unchanged :dividend. 
anQ State Bonds eased. 



barely 


TUESDAY’S ACTIVE STOCKS 

Cftangp 


Gnir Wratcrn Ind 

Snr.'ks 
traded 
... TaSJSB 

Closing 

price 

on 

day 

-l 

Sony 

... ix.400 


~ i 

Xerox 

.... asi.M* 

sot 


Rescrr? Oil 

. IW.6P0 

l-’t 

-i 

Kroffc 

.... IS4J00 


-u 

Southern Co - 

... IffiJSW 

HI 


Anaconda 

.... 1M.ROO 

2H 

— 

Pan. Amer. Air. 

.... 1o7^0a 

tit 

-4 

Texaco 

.... 130.900 

2S3 

-) 

Northwest Air. . 

.... 134.700 

23i 

— ! 


General Motors Armed £J to leum. Pan coastal and a Valmex - 7~ 5-^F eS 

3691 hut Xerox fell SI to S35t tfisrehnlrtpr generally rose m calm conditions - __ „ 

Coro inn Glass trained m M n .ii n „ . on domestic and foreign demand, steady, Insurances little changed, 

Sm arid' cftJSntoDictoV im- srtTJSi ™ a^lSSedqumS? JjL ut 5f ^temation ala improved, while Industrials and Shippings 
Droved SI to £g2* SfriHpnrt quarterly \tfth the exception of Hoogovens. were mixed. 

were up SIS to $261*, and Mkrittaie Electric were lifted w] iiSimSes “'iSS^^ked but * ** 

Rand^eascd! Cre *"*' ***"*' ***** **** HONG* KONG ' — higher in 

The American SE Market Value 


Index picked up 0.11 
the turnover 


to 104.06, S* « 8231. 


_ 330,004 shares to 1.27m. compared to $38 J 


expanded *"*1* of Nova Scotia lost 81 


With mid-day yesterday. 

Nolcx rose SI! to 512 — ir said no 
commercial agreements have been 
set for its FIlp-N-SIp machine and 
as a result no revenues from the 


ID 


PARIS — Mostly 

Analysts also were keeping a product are expected during fiscal tun? less trading, 
close watch on the tense situa- 1970. The statement followed its Declines outnumbered gkma in 


**rrim*rc tuwn«uuiig ctucu. _ 

e AmonePaPers Domtar arfriorf BtfenRorf were lower after fore- moderate, trading. 

.«°*Ki perS ' Uomtar . added casting a difficult year. Hong Kong Bank moved up 

Giessen moved up apparently 10 cents to SHK2L60, China Light 
in response to Its dividend pay- 60 cents to SHK25.50. Hong Kong 
merit despite its net loss. Kowloon Wharf 10 ■ cents ' to 

Slavenburg also were firm on 3HK17.88, Hong Kong Dock 30 
its favourable forecast for the cents to SHK10.70, and Kbwtoen 

Motor Bns 20 cents to SHKIL35. 

.. — _ . _ Hong Kong Telephones Jumped 

fea- active trading. $HK1A0 to 5HK25.90. „ • 

thra^ssssTtSdis" ta ToKT °- prta “ «»“• *«» 


Pan Ocean Oil advanced SI-} to 
S14} prior to being baited for an 


announcement. The company has “—ptL. " 

iuu>ii mk.w «r curiwu- year. 

State Loans finned slightly m 


been subject of takeover rumours. 

steady 


lion In Lebanon, where President report yesterday that prelinrinaiy Banks. Enjrineerin'gsV Stores and “intonM ritmaT %b’ares.““ Jed by Interest revived i n Elect ric 

Siilmnioti pMVniflh ll-JC Kaon m. oaenlfr of n trwf nF tKo ITIm.V — ^ - AnnilonOot onrt 1 * wnARJiriiilLliita«i 


Suleiman Franjieh has been re- results of a field test of the FJip-N- Metals, but Motors! EJectricals. Siemens, fell a maxim urn of DMS. ^^es^ C VoUime^Wtto^ E ^S^? 


Indices 

NEW YORK-oowms 


Mar. ! 

50 ; 


Mar. ! Mar. 
£9 26 


Mar. ! Mu. 

25 [ 24 i 


Mar. J 
23 


1916 


r SiacBo*m(.Uan'u 


High ; f«« ( High' | Urn r 


Iixliiatnal9..992.1S 097.40 10NL48 1002.151008 41i8SS.45 1 1.003.21 i 858.71 


Home foods' 72.84 | 72.97 I 72.58 72-55 j 72.49 ■ 72.57 1 
1 i ! ' i 

Transport ...1207.34 288.87 <205.82 ZB9.58 1209.78 288.24 


1051.70 1 41.22 
jllLl/«3)j l^r'7;32> 


Ct lilt lea 87.14 , 87.48 87.30 8746 > 8740 1 87.14 


TiMlzug vol. ! ! ■ ' , i 

OCU a ; T7J5B 18.100 |ia.B10 [22.610 82.818 ,22,460 I — 


(24 '3 1 I <2ll\ 

72.67 68.11 

(2B.31 ' (2>li , 

211.61 i 176.69 279.98 * 13.23 

(IWl f tZ'l< (7/2 69* i (S-V/iS 

81.90 ; 84.84 168.52 ; 10.58 

(4/2, | (2(1/ ,(20,4/651; £3,4/42) 




InJ. dir. yield % 


Mar. 26 < Mar. 19 | Mar. 13 ) Vear«gu (approx.) 


3.68 


3.76 


3.74 


S.01 


27. Y. S-E. AIL C03SX0H. 


Mar. Mar. 
30 & 


Mar. 

26 


Mar. 

© 


1976 


Bigi i 


Low 


64.43 1 54.84 I 54 Mi 64.84 


,66.16 I S7M6 
!(24^rtei) ( 2 /irra 


Riwa and Palls Xir. 30. 
IutUM Traded — 1.S63 Up-492 

Down— 924 8aow— 449 

K«» Hlgbs — 64 


A’ewr 


• l 




7 

1976 


MONTREAL 1 Mar. 

Mar. 

Mar. 

Mar. 





30 

29 

38 

26 f High 


low 


Industrial 1201.16 

208 JK 

994.42 

296.19 

20647 

( 2 o/ 8 l 

179.62 

( 2 )ll 

Cotntnoad r 19131 

19I.1& 

19849 1194.88 

198.87 

IM/Z) 

178.87 

12 / 1 ) 

X0K0NT0 Industrial jinjB 

189B& 

18848 {191.82 

197.48 

( 20 ) 2 ) 

17641 

© 1 ) 

JOHASTTESBUSG | 







- 

Gold 192.9 


210.4 

2114 

228.7 

02/31 

1924 

t30>5\ 

Industrials ! 189.7 

—• 

2024 

2924 

212.8 

C 2 /U 

1942 

l«)3) 


Mar. ( Pro- ! 1976 I 1976 
31 j non* i High I Low 


STAND ABD AND POORS 


"Industrial* 114-80 116.27 116.82 116.83 116.S7 115.18 ! 116^7 i 101^4 ■ 134A4 | 3.62 

1 (24 5> I (2.Tl iilltlJdi iAl.6 321 

I 1 TAX I 


1C.-DJ puail*-; 102.01 102.41 <102.85 102.85 ! 185.42 102.24 ' 105.42 | 
III . 12 *W 


SABO 

Cbii 


1 120.24 • 4.40 


Mu. 2* > Mar. 17 j Mar. 10 | \cuaKO <appras.) 


Australis tor 464.48 1 466A0 473-91 
I ( /12/S) 

Belgium »i! 107.20 ,107.16 > 113.18 

■ (b/ 2 ) 

Danmark id< 10L39 < 105.48 . 107.79 
j -| «7fl) 

Franca <n 70.4 I TO J ! 74J 

, i ! (3/3) 

Oermaavt/l RN-i BIS.L [821.7 
i I (17/3) 

Holland >J‘ UU-« I 99A . 10 bA 


446A2 
( 6 / 1 ) 
104 M 
10 . 1 ) 


89.1 

(29-Ti 

766L6 

tca-h 

9AS 


1 Mar. 

Pro- 

1976 

1976 

. | 31 

vtuua 

High 

Low 

Spain (?)' 6*40 

8646 

9940 

iB-ii 

84.60. 

r3D3) 

Sweden (jv 423.74 

423.72 

42647 

323.36 


i2ili) 

(19/1/) 

Switff’rl’dlrj 2824 

291X0 

29fc6 

(12wl 

£86.6 

«/l) 


I nH. dir- Tirld % 


3.25 


3.68 


3.3* 


4.03 


! Italy 


• j A2I : (29,1. 
" ; MbJ ? ' ** " 
. (17/31 

(.■' 60.39 1 8008 91-37 


Hm urkcng U 436.78 i 46L3B ! 465 A3 i 364A3 
^ • -,17/S) I (£.!> 


liui. P/K Katlu 

j 14.04 

1 13.66 

j 15.94 1 

— J 

9.60 

Loop Li PTC. Bend yield 

I 5.67 

5.78 

i 540 ; 

6.06 | 


)l S7 ; 79.78 
103/2) 1 (Oft-3) 
Ian 340 A3 < 337)44 1 344.61; 38A28 
! • <24^5. ! , 6 / 1.1 


indices and ba se da les (Ml base nines 
700 excap i JV7SB Ail Common — 
Sa, -and Standard, and Poors ton 
tat Sydner AH Ort lb I Be Irian 
SB 81/15/ea. «d» Copenbasen SB 1/1/28. 
(ei Puis Boors* U8L (f) Comcnerzbaa* 
December. 1933. (s' . Amsterdam tn- 

dasuia) 1970. <b) Bass 8nu Bank 

51/7/64. do UUan 0/1/7S, cm) Tokyo 
New SG 4/1/SB. ■ <B) Struts Tunes 196E. 
<pi Madrid SE 31/12/74. (q) Suckbolm 


shares. 

But some Light Electricals re- 
mained weak on the . U^. 
announcement of a probe of 
Japanese TV set* imports. ‘ 

Department Stores moved up, 
as did Textiles, Machineries, Con- 
structions, oils, Ghemtiwl* and 
Leisure shares, Poods, Drugs and 
Motors. 

Toshiba shed Y2 to 130 — it Is 
one of the firms being investi- 
gated in the ULS. color TV set 
probe. Sharp, also cited in the 
probe, edged down Y2 to 360. 
but Hitachi added Y1 at 202 and 
Sanyo, also added Yl at 232. 


bonds • 425 Industrials. 
UUHtRsB and 35 RdUs. 


t Excluding 
1 435 Imi«- 99 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
$2£0 per £1 — 105}% (105*%) 


NEW YORK 


Stock 


Mu. 

30 


Suva 


3Ur. I Mar. 
30 3 


Artdrewoj^aph .... 
Aetna Ute 4 Laa.; 

Air Prnducta j 

AlOTV 

AkwnAluDualun! 

AJl'.w 

Alh^bcay I*llm.; 

Aliegbeny Power 
Allied Cbrmtcal.. 1 
AlUed Stnm......j 

Allis Cbmlmers... 


9 Sa 
27 1„ 
76i« 

86 M 

874* 

46S* 

39 >* 

I7i. 

40i« 

67 

17 

MS* 


Bob 

2713 

79 

86 U 

Z7S* 

Wl 

39 

173| 

*07* 

67 

1 75 « 

66 


Conuag 69>j 

CPC Int'naboal] 43 J* 

Crane "" 

Cndrer Nat I 

CrtnvniSeiterbKb! 
Cuiiunina Knginei 
Cortlae-W nphL_ j 


68 

253* 

461, 

313* 

131, 


Mar. 

Z9 


Stock 


66 

431* 

68 i, 

251, 

453* 

31 

13i* 


Amerada Hen...' 
Anti-r. AlrUuei...! 
AiniT. Brand* .... 
ARK-r. Bnoulcaat^ 

Amor. Van.- 

A mer. t'yanamtd. 
AtuiT, Urv. Kiwr, 


AiuerW'n Express 
cPiod 


Auitr.Unmcl 
Amer, Mc-llcal... 
A mer. Motor * — ' 
Amer, \»u C>u.. 
Amer. aiawlard., 
Amencan St-rca. 
Amer. Tel. 4 Tel. 

AUK 

Amprx -.... 

AiniKoda | 

Aia.'tr>r Hncktni>.| 
AnlA-uscr Uiiwb. 
Aniicoaireu... . 

AT. V. - 

Axaincra OlL-..„ 


19*a » 
91, , 

2 ± 7a ' 
27 J* : 
55 U I 
264* : 
2 Ha t 
37 : 

354* > 
9 
6 

56T* ■ 
264* i 
28i; 
S6V> : 
20 1 ; ' 

S * ■■ 

26 

284, 

An* ; 

381, 

2*98 

a.* ! 


191* 

9* 

434 
274* 
3SW 
i.6t- 
211 ; 
36 < * 
364 
94 
6 

364 

274 

284 

5bJ1 

204 
74 
26 
294 
314 
324 
2 44 
9 


233, l 

S' 

* a 

137* 

685* 

94 


Dana—,. ...._! 

Dan Industries- 

Deere 

M Mbaw ^ 

Deliooa.-- 

: Detroit Edl-oc.. 
j DounondSbainrL 

: Dtcni phone 

Diffiral Equip.-..; 1731, 

Dhmy (Wain. 59 4 

Dover Corpo ... 1 & 8 l, 

Dow ChemioaU..] lOSl* 

Dresser. 784 

Do Pom ! 146 

j Uynuf (oduxcriesi Dig i 

■ tajsie Weber. ! 347* 

East Air Line*.. J 7** j 71; 
Eastman Kodak..! 1193* > 115 


234 

374 

634 

-44 

64 

134 

684 

„ 83a 
1724 
601* 
684 
1047, 
1 791* 
;.147 
94 
35 >4 


Eaton- _...i i5lj ; 364 


Aservn — .... 

AsblaiMl UlL-..-' 
AM.Ku-bBekl.-... 

AVI. 

A wa>— .......... .... i 

Are* - 

Aiua rrodurts....: 
Halt. ijm» Elect... 

IfaukAmiTlca 

Haatcralr-A-X — 

Barter DU 

Beatrice Kixrli.... 
ilA.*r<m Dickins'a, 
UeilkHowelL,.... 
Uviulis. 

UeiiRiiet Ci ins.* B - 
BetUlafaciD Steak; 
UlacX A Lleeker...- 

Boise Caacada.— 

Uoalvn — — . 

Burg Warner—., 

Brauiff lot— 

Bra ssu'A 
Bristol Myers....! 


17-i* 

25^2 

dai* 

}3h 

104 

104 

5«* 

231* 

90 

35 

2B4 

23 

384 

234 

674 

42 ! * 

S3 

284 

284 

2B4 

121 * 

lUt 

734 


EGA G 1 

fa'I Asa .Vat. Gas 

KtniA 1 

BtueijAir Ft’riii; 

1 E.31.F...— — ; 

> BngcUtard Mtn... 1 
! Ksniark 

; hlbvl — 

, Kison- 

j I'alrduld Cdnien! 393, 

■ Tut. Dept, a’lmei 67 
; FirestoneTirc..- 1 

■ Fat. Vat. Bosirsx. 

Fie 1 1 - Van- 

i PUntlaxe— 1 

; Florida Power.—' 
i Floor 


163, 
14 
434 
431* 
bi 3 
31 4 
404 
424 
921* 


9i» ; 

1ST, j 

264 

34 


■ FJ1.C. ■ 

• Ford Motor. , 

1 Foremost -Mck — , 
j Fo^poro— 

I Franklin Mint.... 
f Freeport Minerals' 
, Fmebanr 
: Fuqua Industries 


264 

964 

16s* 

37a* 

321* 

26 

23* 

84 


111, 
301* 
154 
854 
14 4 

74 

36 


Brit. I’M. AUi: — 7 
Block wa.-* Ukase,. 
UniaBwtck......./ 

Uur>*nn trie : 

lilliiil— — — i 

IkibiTB WaCed... 1 
llurllngun* Ntbu : 
Burrouriia— — -■ 103 
Itlif C»jff|V)Qr... 5s* 
Caui|«U Soup....- 

laualkau PacJIH.' 1 
Lanai Randolph., 
umalifO....... .■ 

Carrier* (injc»M 
Carter Us w lev- 
Launilllar Tracts! 

- : 

LclaacMCorpn...; 
Lcatral A o.W — ; 


177* 

264 

ee* t 

13:* 

10)* 
ll 
421* 

234 
60 
347* 

287* 

224 
38 
24J* 

974 
24 
434 
24 
274 
285* 

287* 

' lien. Dyaatmcs...' 634 
Jt! 2 J/Sen. Kleetnc..— . ' 524 
1 General Fund *— .! 

; (ietieml Mills....! 

' General Motors-..! 
j Gen. l*ul«. CUL — 1 

1 (ipn-blotni...... ,.i 

; (inuld Elect.... 

Urn. Tue 

I treoeaeo ...J 

; Georjda Pa c ifi c — 


164 

144 

434 

434* 

5 

5 l4 « 

41 

42i a 

924 

ia" 

234 

283* 

95* 

19-3 

264 

344 


Mae. 

50 


-Jubns MnnvUle.4 
Jnbusaa Johnsoa 
Johnson ContxolJ 
JoyManirtsctuFqi 
Kaiser -Ciumlo'm; 
Kauer lodustnesl 
Kauer Steel 

gv- 


Kennecoix 

Kerr McGee — ..| 
Kidde Weber — ..1 
Kimbetr-Clarlo.) 

Kuppers 1 

Kraft co^ I 

Knsee 1 

Kroner Co. 

■Abbey Uw. PortJl 


314 

B83, 

93s* 

40 

n2a* 

12 

434 

24 

341* 

711* 

264 

417* 

61 

430* 

364 

I»4 

314 


28 


317* 

894* 

234* 

41 

a3 

8 & 

33»J 

nn 

417* 

91 

44 

381* 

191* 

31 . 


Ubby McNeill . -.1 
UgRettAMyenB. 
Ully (BUi 


Mtton Indtut— , 
ErckbeedAlfcrett 
lame Star lnda_. 
Lone Island U*J 
Umtstena Land-.; 

loibruol | 

Lucky Stores— 
L’kes Tonnnst'wal 

Mae Miitan 

Macy IL H 1 

Mtra Hahfvwer ! 

. Marco..— 
Marathon Oil — , 
■ Uanw..— , 

[ Marine Midland. 

( Mars h a l l Field — .1 


8 ' 
324 ! 
64 
IBS, 
10 

171* I 

&!i 

tt| 

204 j 
64 * 

365* 

3SI* 

371- 

524 

35 

11 

224 


81 * 

323* 

034 

I 84 

174 

as 

89)* 

15 

ZOl; 


Stock 


Keeilaj,. 

BepoEhSl 


t *3t«eL_ 

Korioo 

Reynolds MecabJ 
Keyookts K. J. — 
Uloh'aon Merrell. 
Bodrwell Inter— | 
Rohm ± 


Royal Dutch— — ] 

BoraTbRi 

tWIeway Stores.. 
Sc. Joe IftnsselsJ 
SLRe*la Hkpcr — I 

Santa Feloda ' 

Saul Invest—.... 
Saam Ind*— 
Sofalitn Brewing, 
dchlumbeiger— . 
60 if. 


Mar. 

30 


a 

344 

746* 

M7* 

624 

244 

294 

624 


Mar. 

29 


Seen Paper. 

SrosUl UIr j 

Sondd'r Duo Vest) 
Sea Containers...; 

Smutem. [ 

bearielG.Dj 1 

Sears Coehoek— ; 

sHDOO ^ 

SheUCBI 

, Shell Transport— 
jSional 
37 * inignml 

! Snapftat j Phi— 1 


38 

521* 

351* 

111* 

227* 


jSuiger : 

>Soiltrun~— J 


26 

Sbl, 

1<4 

38 

327, 

264 

235, 

84 


1 May Dept, a'toresi 

I M.LA 1 

; McDermott 1 

1 McDonnell Don*.! 
: McGraw Hill—.. 

j Merck 

j Uemil Lynch—., 

MUM...-. - 

! Minn.Mtnj*AUf J t l 
i UobU Uil ..— — — \ 
, Doaeoio— ..I 
UoqnnJ. P— { 

1 Motorola 

! Murphy Gil—! 

' .Vab*sco_ 

' Valeo Chemical — 1 
: Natioual Can ..— 4 


524 

701* 


18 • 
15 ; 
744 
304 
144 j 

635, . 

574 I 
875, I 

60 I 

44 , 
194 . 
374 . 
34 1 
133* ! 


Sit* 

701* 

425, 

I 84 

15 

744 

3Qj- 

144 

64U 

571, 


601* 

44 

19t a 

ff* 

13s* 


oombdown — . 

boothem CaL Ed I 

boiiutera L'o 1 

stbn. NaL Kes — 1 
auuLbeni RscificJ 
Sretthernkauwaji 
SoutruaiM. — ! 

Sperry Hutch—! 

Sperry Rand. 1 

3 Wn> 4 rd Brand v 
MU.GI ICaiit ornta : 
Std. GU Indiana 4 

Sid. Uil Ohio. , 

atauB Chemwai^ 
sterling Drag—.] 
>tu riph aker 4 
auu On.— 
Sturdatrand — ; 


»sr 


: GA.F— — 

Gannett • 

hex Amer. Inr_; 

, G.VTX- «.! 

; Gen. (Mhlo 


254 

365, 

204 

»J4 

114 


214 

734 


337* 

if 3 

684 

164 

231* 

814 

32 

si 4 

154 


113, 

31 

154 

255, 

144 

74 

364 

1027J 

5j* 

34 

167* 

114 

69 

1&4 

244 

SO.* 

53 

514 

1B4 


295* 

294 

694 

174 

414 

26 

534 


; Getty Ol! 1614 


157* 

474 

104 

314 

114 

554 

524 

29-0 

294 

684 

174 

I?:; 

J'* 

160 


Certain Tert..— .’ 
I rsmia A. 1 remit 
CiaunMfluhanatt' 
CiiL-uucal BiiOil" 
ChrMbrgb Ron. 1.1 
Oioslft b.reient 
Chivagn liftdj;a...; 

Cli-yslnr — ; 

Cincrania— 

4 mu, .UilacteO...! 

C'itiii T(< - 

Cn:es atwrii.T— 

I lty I lu*-*Unj; — ; 

Low Lola..., 

C-iintv I4hn.....| 
Cullies Aikinna.^ 


214 r 

263, ; 
304 
364 i 

60 j 

467» 

65 

1878 

24 
304 I 
344 I 
44i 9 . 

104 ! 

864 I 
27i* ! 
14 I 


217* 
235b 
30is 
367a 
60>* 
36 >9 
56 
187 # 
2 

3Z$8 

344 

444 

101 * 

87t s 

27i* 

14 


I Gillette ' 

Global Marine^ 

J Goodrich U, 

• Goody par Tire— . 

Gonhl — . 

(■race W. . 

. Grand L'nksi^. .. 
OL. Allan l'acTem. 

• tire. North Iren- 
'Greyhound—.. 

■ Gtnller. 

i G rum man. 

Golf A Western— 

'Gait OU^ 

ffaJUbunan. ; 

1 Hanna Minin*. — 

' H*rnischreper.-.: 
I Harris L'orpn— — ■ 

I Heins H.J— 

; Heller (WJt.h — .1 
I Heobteia — 


32J. 

87* 

274 

221 * 

29 

291* 

14i* 

151* 

164 

164 

2&3 

164 

25 

2*4 

150 

964 

35i« 

46 

494 

257* 

64 


327* 

oS'« 

271* 

221 , 

29 4 

30 


; Xat. Dtsuilers—.' 

' Vat. betyice lnd. 

I Xat temai Steel— ! 

■Vac o mas ' 

; NCR— 

i .Neptune inti—..., 

• New Ungland Rl.' 
, New Borland Td' 

• Masara Mohawk 1 

1 Niaxara ft hare 

■ N.L. Industnnw.1 
, XottolkAWeidctn' 
; North Aar. baa— : 
. Xthn btatea tVr. 

; Aihwesi Aurlinea.' 
< Ntbwesi Bancon>. 

■ .\ottnne>taKin.„..i 
' Occidental Petrel! 
! OgUry Masher.. 

: Db» BUbon— 
illhn— 
Otis Elevator— 


25 . 

134 ; 

464 
R4/* , 
284 • 
16S* \ 
197* 
R 81 * 
x3 4 : 

!M 

g3i 

MS; 

481* • 
211 , 1 

154 : 

2 S3* | 
174 1 

401* ; 
42s, j 


2 S 4 

134 

474 

RS(* 

286* 

17 

197* 

.277, 

LSI* 


,ndy - - 1 

i technicolor.—.. 

1 Tekfrooir 1 

}Teiedjrne 

■ ft**» — 

. lenueeo.... 

! Temro Petroleum' 

| retmso— — . 

texeagull. 

| Texas lonm. 124 

' Texas OR jt Gas,i 164 
( Tcxa« Utilities ... 187* 


484 ■ 
124 
444 
404 
44t* 
394 
Aw 
63* 
193* 
763* 
164 
23), 
,174 
64 
217* 
27 
164 
76 
264 
03 4 
314 
164 f 
47 ! 

173* , 
184 ! 
4i, ; 
116s i 
194 , 
19 

494 ; 

371, 
554 ! 
23 ' 

14 

484 I 
aS4 I 
333, j 
463, I 
693* ; 
934 . 
191* : 
443, j 
304 1 
284 I 

604 j 

487* 

S81* j 
I 64 1 
264 | 

?4*a i 


a 

347* 

743< 

394 

o34 

?54 

294 

623* 

487* 

124 

444 

404 

494 

496* 

**» 

67, 

197, 

76 

1638 

334 

188* 

63* 

20 

27 

16S* 

767* 

i53, 

6*4 

dll* 

163* 

37 

18 

18 

44 

llfi* 

201, 

147, 

49 

>67* 

56 

233* 

I4i a 

474 

361* 

341* 

•73* 

694 

90% 

191* 

461* 

306* 

29 

30s* 

434 

61, 

60 

49 

4 

283* 



C’-S. SO days bill* 4.94* 


CANADA 


Aebey Glen RropJ 
Atdtiul Paper—.. 
Aenico Bagfe— 

AtfltfliHif iirimnm 

%4sw»Ste«J— 

iitmtoi 

Bank Montreal-! 
Bank Kora Bonds 
BasieReaonrees_. 
HeU Telephone-. 

Bovta. 


3.3S 

ISA* 

4.65 

87 

945* 

29 

IN* 

38T, 

104 


Bow Vallpy l»3a4 


0.93 

I7T* 


3.40 

131i 


5SS 

274 
244 
128 
168* 
39 
9*4 
44fi* 
0-92 
17 ig 


BP 1 

Braaoao. 

Brtneo —— . — . .1 

Calgary Power— / 
Canada Cement.; 
Canada .V/lFIand 
' UaulmpBnkUra 
1 Canada Indus — 

Can. P»d he 1 

Can. Pacific lnr~i 

Can. Super Oil ' 

Carting O'Keeie.: 
Casstar Abesuw 


101 * 

U»< 

Onq. 

273* 

114 


104 

114 

13.8U 

276, 

lit, 


71, > ‘ 7lj 

294 294 

233, -- 

164 { 

194 I 
394 
3.55 
7w f 


AUSTRALIA— Prices retreated 
across a broad front in dull con- 
ditions. 

Among Hines, Pnncontmentai 
fell SAL50 to 10.10, Qaeensland 
Mines 23 cents to 2.44 and Kath- 
leen 10 cents to 1.45. 

Utah shed S cents to 2.90 on 
report that current coal price 
talks tn Japan were deadlocked.-. 

Oils were generally dull. Banks 
and Brewers lost ground, as did 
some Financiers. 

Retailers 'finished above the 
worst. 




GOLD MARK 

“ 1 rasrsra* 


Sterling tended to s}ova -in Bne ' 
with the U3. dollar in! the foreign : 
exchange market* yesterday^ with -- 
both currencies losing ground to. 
the continued strength of fee 
West German D-mark, and -Svrtsg 
franc in early dealings, but im- 
proving later. The dollar fell to 
DM24Q40 in terms' of the' D-mark 
during the morning, but improved 
at the close to DMZ.5422. . while 
fee pound fell to a new tow of 
DMAS575 against- fee German 
unit, in early dealings,' but was 
firmer ar DMiSTYS at fee -dose. 
Steriing’s trade-weighted average 
depreciation since December »71, 
as calculated, by the Bank of 
England, was unchanged at~34J. 
per cent, and remained at’-that . 
level throughout.- ■?, 

: The' pound opened at 
LfiXTO against', fee dollar and 
traded within a very narrow range 
of $1-9145-1.9175, before closing' at 


SWISS 

FRANC 



Oct Not Dec Jm Hb Mar 


Qold. Bullion.) 

.(* due ounce); 

Clu*fc....„ 'J 129-130 

Opening — — <S129l,-Tffl3 
Mnrelng tt’g.g 129^0 

:>JBB74TB). ■ 
A(lerrKKmfsVS129,6Q 
j(£67.606) 
Odd Coin* 1 
(domretioUyl: 

Ksogwsnd .J91324-X24 
1«69-70'. 

EewScrVgiw.5454-454 

£22^.23^ 
Old &ov VcnB,$42 4 A3 4 
|UB2-23r 
Gold Grin* J 
ilniern'fd.v) f 

Eragemnd-.! SI 33-125 
|l£6fl» z -7D4 
XewSov'r’gn»;S43>i^43* 
^3,-2314 
Old SoyVgiw $43.«W 

.CtttoUi 
SSO EnglM... .IS214-21? 
610 S*g]0B — I.S107.110 
SS K»gle«.... 1673-81 - 




i 


;ti I® 


Mar. 31 
1916 


St 


1 




Gold gained *4 to SI29-XS0. The FOREIGN EXCNAl 

r errand finished at $1321- ; ; 

- (£89-701 for domestic 
$L9i3a-jL9i^, unchanged on the delivery. Its premium over the 

da£. - gold content narrowed to 2.S9 per 

The dollar's' trade-weighted cent, in fee domestic market, but 
average - depreciation - since widened to SAT per cast, in .inter- 
December 197L as calculated .by national dealings. 

Morgan Guaranty of New York ‘ 
on noon rates, was also unchanged 

at 2j.7 per cent- . 

The market was a little im- 


huxembourg, and 


upward adjustment in fee value 
of fee D-mark if currencies such 
as . ’sterling, 'fee ■ lira and fee 
French franc* were to become 
members. The reports were 


SPECIAL DRAWING 
RIGHT RATES 

- • 

One 8DDls — 
eqnil to. 

- Mar. 30 

Mar. » 

0. 603291 

0402469 

W,4. dollar.-... 
Belgian franc.. 
Deutaehe mark 
Preach fra nr...; 
Italian lira — ... 
JspuMo yen— 
Dutch gdldw. 

Swiaa franc 

1.15494 

45.1235 

2.94279 

5.40656 

976.202 

346.193 

- 3.11141 

- 6.09329 
244384 

1.16427 

45.0714 - 

■ 244108 

6.48334 

986.757 

346477 

3.10903 

5.06002 

3.94108 


Sferroric- 
Uontre*! — j 
' AVritentam 
BrturtU — 
Copenh'gw) 
Frankfurt 
Lisbon 
Madrid 
Milan . 
Oslo.— I 

Farfs _| 

euaekhoUn .1 
Tokyo..— j 

Vienna 

Zurich — . n .i 


T 1 

—I 12 


64' 14(46.1 
94,1.8640-1 
4 b.14-6 

7 >74.5117 
841 11.65-1 
54 4.66-4 
841 56.808 
(28.10-1 
1.6064 
HL53-1 
, 0.W8 
64 1 8.424 
Bl-i 6728 
& 34J04 

24 f 4A5-4 




U’ 




t Basic discount. rGi 
con v ertible (rue: ddsa 
IB.3Q-t8.i3. 


, ... — vrfnca are Cor curroodea aratast ‘the 

denied by French officials how- m* u calculated . hr the uns&uAiul 
ever. ' ' Monetary fund la Wulrinsroa. 


OTHER NAB 


f_ 


EXCHANGE CROSS-RATES 


*.\r«eD'nam-28-28S.4«'A 
Australia. 1J2S8-1A4W, A 

.Bta^U ; 16.87-19.07 8 

Finland _■ 7.S4-7A6 [& 


Gieecs — ;B8. 122-69.806 ICt 

D'-.r — . t iiji it 1 I 1 


Man 31 

Franttnrt 

Mew Kork 

Pari*. 

Brhweia f London 

Prankra'i 
H Tork * 
Peris. — 

Brussels., 
London—. 
Am’erd'nt 
Zurich — 

39.4+46 

lh3B2teS25 

1A3740. 

aa- 

99^+04 

&6BS-640 

4BB467* 

39B5-06 

IJ16566 

lfl8S2.77j 

&6B936408 

M84 54 

SL4I-43 

435-87 

88697 

673680 

&4J8631 

6.4B2602 

2^6*D-76 

1LB4E-9665 

1A76-96 

4^667 
LBI60+17C 
0BS&-B6O ' 
74.75-98 

5.1*&S 6 
48646-00 

6.400-606 


I’rieniaml ZuruJi 


U4.S644 I 99.96-CS 
37.19-32 j 38.40 -42 


14.5346 

6ul*J-153 


945161 


IDA7AI 


B'ngKong' 9.41-9.43 
Iran ...... 135-138 

Kuweit . ...1 0.667-0.6B7 

Luxenib'ff-' 7*.TWi86 
Maiarela..'4.6885-4.9035)[i 
A^eahnd, U6S4- l.smJ* 
Baudi Arbi. -8.70-830 ly, 
Singapore. 4. 7458-4. TflOGX 


~ iliM.926 975 S. iJnca_i)J5S7-).B758|P 


Si 


D-astnMontreal. GA S^BS.4042 Canadian tronia. 
iWto a in New Tofk. SO= 10L57-59 Vji. oerecs. Vji. S in Milan 840.00642JXL 
staritaff ta Milan 1008-75-1615.76. 'Bate* Iot March 30. • 


UjS.— 

CSL— j iC. 

L‘.s.eea».I]*1^9-W?.03fV' 


EURO-CURRENCY INTEREST RATES" 


7 Based on rates qu 
dealers. + Rate bItcq 
BCSa rare »U333S.a!. 


Mar. 31 1976 

. 

bveriina 

DJi Dollar 

Clanwliiw 

Dollar 

Dincfa 

Guilder 

W. German 
mark 

Swiss 

trmaa 

tStwrt term ... 

•-si* 


8.i*-9M 

551* 

31*41* 

l*.i 2 ' 

7 tay> notice 

Bfia-87* 


9-10 

• 85M 

314-31* 

69-78 

Meath , 

Sbs-ISl* 

• 43*4.1* 

9fis-S7* 

Sle-ZS* 

SrlrftiV 

H4-1/JB 

Three month b. 

93*-IBl4 


IQ-lIU* 

W»4 

B'4-53b 

lra-7* 

rfU montb»_.. 

101*. HD* 

oSL, 

iai4-nn« 

55*-4 

6i irMt 

2U-2S0 

One peer 

«7». Ill* 

3*. 71* 

1914 -iczs . 

43*5 


M- ; Vt 


FORWARD RATES 


— • I One month 


Sf* Tork 0.80-0.7D *•. p 


Montreal ^tLB6^ym-0.06cc 


Ama*'dam{3i*-Ki* c. pin 
BruaselB — ! 70-100 e- dls 
Cop'nhff'n.'! ora pm-1 orec 
Frank! arV 3-2 pt- run 

LlBt>>o 160-160 c. di* 

Madrid... .130-80 c. din 
Milan “21-28 lire dl* 


par ml; 


Eurt>Fr*ncb‘ deposit rate tvmdajr 8*-l0 per cent.; eeroo-day W-10 per cent.; 
one month 1W-U per cent.: throe months 11F-U4 per cent.: six months lU-114 per 
coot.; one year KH-II per cent , * 

Lonafer-cerm Eurodollar deposits-- two years TV-73 per . ccnU three- years 8M7 r j>in ;p rm, m 

— ‘ •»- years SMI per cent: fire yews 8W3 per cent nTJ®. 

* nominal rate* were Quoted tor London dollar eertiSostes on deposit: 7*^ rt.- r-r 

tme month per cent.: three monebs ssk-STh per cent.: six months S-« per 

oau 00 c year 6MJ per cent. 

" Rates are nomh»l dosing rates. 

t Short-term rates- are can for star Una. U-5. doHara and ft»n»ei»n dollars, 
nro-daytf notice for auUilars and Swiss trapes. 


ffru pm 
3 o. pm 


Vienna ..Ji 

Zurich r 

Sir- month forward 
pm and 15-month 7.25-; 


GERMANY# 


Mar. 51 


Frioes 

Dm. 


A.K.O.. 

AilUne 

BJB.W. 

BASF. 


Bayer_ 


no-yer 

Oommenhank I 

UdOtL ft immi | 

Daimler 


Deffua»a.i. 

Debug 

Deotaohe Bank_4 
Dretdner Bank , 
Dyckeroof Zem'ti 
Guieboffuuoff. 


99^ {—0.7 


429 

264 


+ or 


+ 3 

-2.5 


169.8—2.5 
147Mi— 1 


285 

324 

204.ll 


U2.6L.. 


w - 6 

+0.6 


369 1—0.5 
269^ 

186 


+ 0^ 


323.21 — 1.3 


Hoechsu 


uxrvi 


Q,J€wC±l H . H .. ........ 

Kail Sals (Dui50). 

Kazatadt 

L 

KJodcneriDmUQl 

KlOck Hi 103 bo) 

Knapp Frf DmUO 
aexedit BL{ 

Unde. 


LwenhnaDUMQj 

fmfthiTiM 

MjM« 

U'eamaos Dm Kn 
Metalffe^acdiaft...! 
Munch. BucVv^rtl 
Keckennaan 1 


Ftouerag Da). I00( 
Rbetoweri 


fjohertnff. 


i&leeti 


24 

16*, 

19>* 

391, 

5.60 

7** 


Chlcfun Dew.-.. 

Comlnco^ 

Uooa. UubumL..: 

Con. Textile M. .; 
Cmtsuiner tta*....i 

Orialn Uieii ' 

D«ca lCraoarrcs.l 
Dnniroo Mine,.... 

Dome Mines. ..... 

Dome Fetrcrieumi _ . , 
Dnanmoa Bridge. -t°4ta 
Domtar — ! 247, 

j Do POO I 18*, 

( R*Ican>je NicfceiJ 42 


58 

®7>, 
BJO > 
lit, 1 

9 

5.12 

68 

383* 

54*, 


91* 
»>« 
5 7o* 
2.22 
lie* 

t9 

6.12 

*68 

381* 

04>* 

1341, 

25 

181, 

411, 


I Ford Motor C*n..1 ,681, 
[ Otanikell'vtnife- . 6i a 
1 GuUOll Canada..* 621, 
;Uawkerold.CanJ VI* 

; Homnimr □ 35 

J Home Oil ‘A 1 301, 


777 • Hudaoo Bay Mnei k0*« 

»|1« ? Hudson hay : 18 t* 

€?!4 , Hudana Oil AGa*i -SB 3 ' 


18^. ! ‘' WTO UMMUQI ■*. AO*] 

rime. ^ 64 

i7*e r<ntf> ui-m, 107 . 


a*j 36** 
-V-C J 181* 

f | , ■ 

| Imperial Oil 1 23;* 


00 , nreraea*srap^...i 191 * * 81 * 

145* | LUreot-Cornlng _ S4i* ; 641 , 
146* J Uwens JUI poul^.' 6 B 1 * ‘ 58i* 
■" ! ftcrtcGaa—.....; 

: Fw. Liffhtinff.^,.1 
j Pac. Fwr.2 LuJ 
| Fan Am World Air 
Parker UanmBn_l 
t Penn Coniral— 

Peon Pw4 Lz [ 

i Ponuey J.C 

j Feonznli^..^ 

i People, Draj I 

J Peoples Gaa_ j 

; Pepsk»__ ..1 


. Rnjea Mil ror 

, ticnUro 

’ Irane. — 1 

i Traueamerica • 

iVxtri Cuon _... j 
; I'rananay InFroll 
: Trans World AuJ 

• 1a»WMi 

: Irl Connoental.^ 

j uw „i 

a Qu. ■ £>tb CeOtniyFox! 

UaKCO I 

L'UI 


78»a 

43i a 

SS! 8 

29 1, 

S 8 * 

216, 

166b 
23*, 
17 i a 
41 


197, , 
4§p« I 


fc5*t J 
11** 
301* 1 
241* j 
111 * 
311 * ; 

21i) | 


31|8 i 51 


168* 
161* 
26 , 
16i 3 
25 is 
243* 
I 601 - 
S 6 U 
36 U 
46 
497 0 


20 1* 
171* 
20i* 
6j* 
3063 

SOI, 

58jg 

29.** 

big 

36i 2 

$4 


ROJg 

»7U 

2CL, 

61, 

311* 

«i‘ a 

So 

bfiss 

285* 

b 

367, 

73 J* 


I Hewlett-Packard; 113 


Columbia Gao — 1 
Ifliunlua Plct,...; 
(•'ni IniiCoM Am; 

LumtHBllun tnffj 

L-ntiv'lh kdiKHiJ 
Coma Ih Dll ILK' 
L.-inm.SalPliitp..' 
Con. rjilsoo x.T.; 

Lunwd Km 49 

1 »iikoI Vat. Gas .1 
l oiiiumwePoww' 
LmitiiiPiiui Ian 
l "fitfiMHal f hi. ] 
font mental lde. ; 
(.•■turn! Data .. . 
t •wi**r fir'iir.... 
Loj'pw Uaupr. 


2410 i 
6 jj : 
HU I 
39ifi , 
39*, 
10 h 

881* I 

16 ^) ; 
20 

J 6 I 0 ! 
. 30 
28J* 
67), 
S3la 
25«* 
31'-. 
25** ; 


24*0 

6r a 

llH 

39sb 

293, 

10*s 

28t B 
Z6>2 
20** 
261a 
20i S 
291; 
67 1 
15t.< 
25*. 
51 1 
25-i 


Holiday lnaa M 
Hoirestnke~u— ..I 
Hmeyvell 
! Hoover 

Houseboid Ptn» 
HttUiJu B, F..„_ 
IC Inrinstripx—. 
(CN Pharmac. 


Inttcnoll ttaaiL-f 
Inland 
In^Jw 


171, 

3B*| 

47i* 

12H 

18tj 

aah 

18it 

,4-fl 

8 S 


113; a 

I7ia 

3830 

47 

125* 

183* 

275, 

IB 

43* 

381* 

88 

4950 

117a 


Perkin Elmer.-.- 1 
P« 1 


Ptlrer. 


Pheipa ft*!**. ‘ 
I Phlladelridaiaec 
i Philip li«Tu n ..| 
PhUlfpe PctmTm! 
IVkwick Inter..,' 
Plllthory 1 
Pitney Bma^.J 

Pittaton «..) 

Pbn^r Ltd ADKi 


ion. 


Inti. Flavors—-.! 
lutL HarvCrter... 
IntUMin A Chnn 
IntLNickoi....— i 
loll. Paper.....— i 

/otl.TeiATd • 

Invrnu. ‘ 

Iona Kent : 

If Infcrnalb-nai' 
JintWaltcr— | 


4 260.26 260.86; 


25i0 

261* 

385* 

32 ig 

70 : 2 

ZB't 

3«* 

29-i 

10s* 

41 i* 


2BI* 

26t a 

5830 

S3 

72! S 

28 1 j 


26 

241* 

30 

431* 

167* 

66*g 

647, 

21 Ig 

381* 

1B5* 

347* 

14:* 


261* 

241s 

29)g 

46 

16 

641* 

64o* 

211 , 

386, 

165* 

351* 

145* 


PfrlaroaL,, 

Pwonmc K*c~-ri 




Procter flaBtl-.., 

Pub. serr. 

Pullman . 

Purriw, 

FtirotMtor . — — t 
3t, • MuakerOattn. — . *£ 
30i- Kauid amerteaa.. 01 * 
515, 


373, 

123, 

46s* 

90 

1870 

36 J, 

131* 

43 


IO-i 
42 ig 


. Rax rlaeuu...' 


MCA. 


' t7>* 


37S, 

127g 

463, 

901a 

ASI* 

353* 

169* 

43J* 

233* 

6 >3 

61.* 

28 


COP- 


Unilever Ltd ,J 

Unilever ,1V ' 

Union Uanoarp— I 
liaWn UuoMAm .( 
Uaka Commerce, 
Lnioa Uil Call _i 
Umvo Fad Be— ' 
C nlunamertra—. \ 

LMUOVAL | 

Coital Brand*-..; 
Called Cbriu..— 
Ui Baocorp— m..1 

Ud. Oypomn. I 

Lfi iaduMriei— -1 

UUdhoe J 

l/6.ciieel J 

U. Techooioctra.- 

C6M : 

Utah Inti- 


UV Indnatnes-.. 

Virginia KterC— . 

Walffrcra- 

WamerCnrnnjO-i 
VTanwr-Iaualien 

m - 

Wc 

WeriernN-Amer. 

WMtcrn linkn-. 
Wtatfiiffh'i 

Wettvaco J 431* } 

Weyerhaeuaer | 467* • 

Whiripooi 30 (g ( 

Whm Cana. Ind? 22 
. Wllltum Co_-j 
I Wisconsin Hec*_: 
t W m* — a 1 , 1 - ' 

Wtrly 

[ .Vern* 

' £•&**■ H 


115* , 

24 1 

24 i, | 
165* 

11 : 

335* j 
471a 1 

71Sg' ! 

45*8 j 

86 l 
l, 0 ( 
** J 

lOsa ■ 
esa [ 
225* ! 

! 

781* ; 
5830 

J»l* ' 

66 I 

*8h i 

1510 < 

165* 

241, 

35ij 

SO 

831, 

125* 

177, 

167* 


345* 

124 
16 1 2 
1870 

64 ; IOTA I ; f 13S, j 

lflr 8 1 (nladti 3'oc.Gaa.-; . Sri* : 
48i* | loternatl XIckH* ’ 321* I 
25U . InV^r Pipe Line' 15 . 

Hag l Launn'tFln.Umi' u); | 
30i* j Luhla* Com. 14.80 
oc Mc’rolirm Uloedll 20Ss 
1 MameyFentirera 271* 
j Uc1ot>TePnrpnei 45 

■ iluore Ckn^m ; 

j Nwanda Miae, Mll 
• Norcen tacre>-... _ _ 
Vchn.BfnretteliirO.44 
. Stim. Tfflaoom...; 361* 
i human Uil lUu; lOI* 
j Dakaood Peir*lmi L35 


891, 
65* 
33 U 
7h0 
35 
301* 
Hire 
iasg 
363, 
ZBl* 
26'* 
i<37* 


26 

11), 

305* 

21sa 


12 

24 

25 
ISij 

U‘8 

336* 

481, 


48 

S53s 

12 


14 

9 

325» 
. 1870 
I bSa 
4.75 
211a 

1 41 
j 5S' ! 
! ,!£i 

I 36- 
101 * 
L36 


715* 

6t* 
45 '0 
86)0 
8‘b 
050 
1010 
ojS 
22 fg 


I Padfio Copper 11 J b.BO | 0.80 
I I’awficPetroUumj 30 1 30 

1 Fane Petrol enm..) 7 *. 63 1.66 

J Fan. tan. PetTmj S1*B 213* 

tttfrao 13 ! 12 ia 

Forces Dept. aBO ■ 13^0 

KtaceOuAtifl... 0,44 | f04M 
I FlacerDeveiopra^ 235, ! 94 
jFBaorOorporafri Id 4 

Price — — 161* 

IlhieMciiCQrsHmJ Ll2 
lEaoffer Oil ' 141j 


; ««« v*'i — — / 
tl 8 ' ^eeriahaw _] 167* 


1 moAipwa 
I UujalBk.oT 


15 b 

1670 

245, 

341* 

185* 

23 

1270 

17:* 

157. 

42b, 

47/, 

301* 


6ia 
79? 

H’B [Shell Canola—. 
??58 ! SberrttsG.MJne* 

I vlat«s, O. G— , 1 ' 

j aimpaun — 

' sum uf Canada-. 
htwp Bade iron.. 
SuanlngdaleOtU 

■Caleotp... 

Cexsiu Canada— 
HmmoUrb.DI. 
TranaCanFlprimi 
Traos Mount Oil J 

Tnzrc — 1 

Union Qia j 


a 351* } 

Oanj 871* j 


101 * 

16* 

1.18 

»* 

S6U 

271e 


246b 

a&i, 
267* ( 
4l> 

56-a : 

131* , 


25 

85i* 

265, 

58-, 

13* 


| 7 

23lg j U aired Corps 13 
B J Walker Hiram— J 30 
» H «i Quasi Jhutr, *4 

' " m«m Geu-.~..] 17a« 


821* I 
26lg 

ISlg 
7 1 

U|i J 
6», ‘ 
8830' I 
800 | 
19*1 

!?■ 

t«s8 

18 

113* 

10h 

77* 

131* 

30i* 


23 

26fi* 

16»* 

71, 

“if 

6-g 

285* 

2.01 

lOlj 

1? 

*8h 

175*. 

Ilia 

10 

tl2^ 

8 

151* 
30 1, 
f*3i, 
18 


I o Asfrea; • Arremed. 

, S Traded, n New aude. 


f BkL 


Siemens I 

Sudsueknr — — j 

Tb>-reen 1 

Vorsin 4 WeatBk, 


170 

203 

124 


1+1.5 

-041 


175.51-1.6 


170^1 

68 

116 

436 

27T 

127-6| 

172. 

141.61 

306 

208 

1.790?. 

93 


184 

381 

875 

470 

96 

184 


1 - 1.8 

a 

+ 0.5 

—13 

+93 

f** 

l 


h-OJi 


H)3 


158 — 13 
349 | — 1_2 


304.6, — 3 
268 I — 2 
141.5—13 
322 I 


Dlv.-Tld. 


#17 

14 

.17 

17 

20 

ego 

(18 


80 

18 

10 

14 

>12 

6 

18 

10 

5 

20 

SO 


18 

16 

20 

4 

12 

14 

12 

18 

6 

7 

(17 

80 

16 

IB 

14 

20 


fe.0 

2.6 


6.4 
33 
2.7 

4.4 


2.0 

53 


3J 

3.7 

23 

3.4- 

43 

4.6 

6.3 

7.3 


PARIS 


Mar. 31 


Pries : 4- or 
Pra. | — 


Air id quids 

Aqtncfuoe- 


6a8+03 
354 !— 10 


381 i-1 

363 

104.4-0.7 

afiJS. Gerrara.J 699 +5 

Otinfonr ;2.250 5 

Cbarffeurs KminWj 19031 * 13 

Citroen I 

Oic Banoaire . 

C.G.K. : 

CredltCum Frineel 

tired h Pi-neier ( 

Dcnal N.B. 

Fr. Petiwlea 

(■aLLatayeCte^ 1 

Gan. Occxleotale 
Imotal 

Lafatijo- 

UOrral J 

Machines BuiL— . 
AllcbeUn H ir. MM| 




123: 

331.1! — 3.4 
160.1—1 
1343+23 
85.41-0.8 
179 1 + 0.8 
118.&+33 


214 
987 
40.1 

niuwuu U ...—>1.440 
Moot Hennessey J 555 

Panhw I 

Perhlney. — 1 

Peun&AtFrt. TOLv 

Fried..-. .... 1 

Pdotempca— , 

Uedoula „ 

Rhode FOuleoc— | 

tMcilrr d.A 

sfoume Perrier—. 1 


185 

109.8j 

387 

167 

65 

875 


-12 

+*0.6 

+8 

+4 

■*il 


Div.lTTd. 
Fra.[ * 


15.6 4.3 

22 ij 6.2 
112*10.6 
374^ 6.4 
87 2.5 
15 73 


3.4 
7.1 
103) 8.6 
Vf\ 83 
1035112.5 
15.6(12.7 
7-8 5.2 
7.6 5,5 
43 3.8 
16.76 7.0 
13.0 1.4 
,13 3.8 
&7.7B. 13 
llu.e! 2X1 
18V 9.0 
+ 2.3I14.1! — 
+0^ 113.61 5.4 
+2 1 12 1 7.6 
3: 4.6 
-4 * ie; 23 


MILAN 


I AUSTRALIA 


Mar. 21 


Alitalia Prhr.- 
A3HC 


Baatogi. 

BredaT 


&T"— 

cioaT 


Cndrtrri . 


Dalmioa — +— 4 
kts. 

Fiat, 



iPirJYld. 


- IM * 


Mar. 31 


Anst. $ 


601 - 


Aorow-Auatralla. , 

A de la i d e Brighton OanihOe) 


! Amjiot 


[■Indna^l] 


Am pol Petrt4oom_ 


Do. Priv- 

FidaJdar 

GaoemiL— . 



Iralcementl. 

:sa: 


1* Cencrale 
MarelU Hrcole — : 

Mcdiobmo*. | 

MomtadoriPriv.il 1-168—17 
BontaliMa- 
Matta 



2693ej+i7^0( 
44.200 +500|! 
2 , 100—20 
1.991^4 
I9.200j+190| 
483 h-»' 
368 !+15 

68,300 — 160 


w 

53 


70 

110 

60 


d.TJLT.. 

dnia V laeo a a— 

doe. Oen. (ratnoft* 


448.5+10 
946 25 

894 +& 

1,630} — 20 
903+8 , 
76,000} + 600}600 

2.670+56 
6.160+66 
1.325—8 
1.25&+8 
167 


1.6 

10.3 


8.0 

7^ 

6.4 

0-8 


1+8-5 


200 

160 

72 


3« 
Ut 
6.8 


BRUSSELS /LUXEMBOURG 


K . B . B . & — ... — in, mu 

BlectrobeL .16.060 

Fabngue Nat— >1,990 
GA lnno-Bnu^Jl.750 

Glace S*t. Loch 14.270 

Hoboken .T|4^J25 

Intercuu— 11,680 



Artoad.: }4.5E6 

BBIiBq BTxLunbj 1,890 

Bekart “B".Z_. J 2,006 

CBL!DiaBrr*njbh2,210 
C-B.il Cement — 1,860 
Cockerli— | 920 


KradiOnnk 16,900 

in itovala BWffs.. 3^6 O 


—•[3.900 
,._[d,b40 


72 
125 

mw 5 270 

Tbomaon Brandt.! 237 
Uainor 


lOBJ'j.O.e ;t6.7fif - 


78JS! 



16.7 

4.7 
A3 
5.4 


AMSTERDAM 


Mar. 31 


Price 

Fla 


i+ « jDlC.'Itd. 
-/«?«■ 


114 

44.1 

583 

56.3 

77^81 


AhoidiFI^Oi I 

AkroiFIJOi i 

Ahrem BnlKFl.HXf 

AM tV (Fl.lOi 1 

AtntoBankfFiaju 

VaoBt*ke*w>ijd 113 
BUenkociFUOi..,’ " 
BokaWesun.F1. 

Bubm-Tet 

fierier (FUJi„ 
tin am N.V.: 
tiuroCora TVlFU 
tiistBrccadreFl. 
Hcineks iFIShy 
Henna Klda.rPLK, 

Hot lead FsukL— ,| 
HoofforenaiFlBOi. 
H'nteDauitaa'FlU 
ULC. HollamL- 
KJU.M. IFtJOO)— 

InL Mnli«iFLSD) 
Naairiea (Fl.lov... 

Nai NetUn'rnra 
.VedOredBk(Fi£i| 
NedMtdBttFIlhCi) 

Noto(PL60j.: 

MjrenmieT.CMie 

ocB.»naoi 

Van Orameno— . 
Pakhoed tFcaJi | 


— 1^ 
+ 1 
+ 1.6 
— 0^5 
+3JS 
-OJ 
—1.1 


18 t 5.2 


+ 02 |d 52 

...—i 23 
24 


86.1 
115.71 
74 

600 [+5 
122.2 +0^ 

71 }— 3 
67.5+1 
146 +3^ 

49.81 ! 

137.21 + 0.3 

63.S Ji 26 

11 
5 


27* 

50.4| 

23 

14 


1‘an.Rn iding 

PnUoflna 

FbotQ Owvrt— -X260 

Piaox Frank! ifi.600 

aoc. UanaaJe..-.Lj,515 
tiou. Gen.Banqi2ri2.B65 

ooflo* 3,250 

swivav -A'- 12.665 

Trarawn Oee [2.820 


nsfflt!isa«s 

Wa*p n Utau — — J _744_ 

SWITZERLAND^ 



Mar. 51 


Price 

Fra. 


+ or 


Alumiuium 1.28S 

daily Hid 1 860 

BBC'A' [1.660 

Ciha^retay 1.648 

Ufl Du. Part — 11.130 
Do. Do. Hug — J 701 

Credit tiiifare [2.675 a, 

FlaeberiGeocffeiJ 725 
0'ad.Maff^lal. PI0(l.23O 


kio 


Hoffman UBoebe- 100,258 J — 260 lioei i.o 


ifltartoorf a a^so 

Jaad1*Qyc8(F200;7 16rt 

++..3,440 

Do. Beg- 1,700 

Bandar iPSKh — [5,275 

oanrer Arbon 

wc, lobe. Pirelli. 


,-10 

[—15 

-10 

—50 

-5 

—10 


DivJYId. 
% i * 


Anaoc. Mhnnala^ 

Area Pa Id Paper ft ) . 
Aost. lidEae 


AinAytamdatldn lnvaat—j 
AJf.L. 


Anat. OB t (iaai 


Blue Metal Ind. 


Oartton United Brewery .J 
G. J. Cotes IT 1 


S.‘ GidErfda A^t-™ld 


Oraita ln a r (SD— — 

CodrincHiotlotOL. J 

OoetataAusfcndtal 
Danlog Bobber <g! 


BkUlr Smith (Jl/„ 
KX. IndmMea-. 
F.2T. (26i«. 


Gen. Property^ 
GaiHa. 


Bamezelny— . 

Hooker 

1.0-L Australia- 


LA.O. Holdings . 
Inter-Oopper__ 
it 

drama (Daridl. 


Nicholas Intenackssl. 

North Broken HilL..»_ 

Oskhridge 1 

Oil ttcfirch 


PtooeerCopcroUs 

Ueckitt * Qnliwn 

H. C. die JT4 

UCOthiaiKl Ml muff 4 

bUKLa A Holdings 

Tooth 


Waltoaa_ 


Western Minins (fiOopcwlJ 
Wootwortha j 


10.79 

tl.18 

;ZJ0 

-Sfi- 

as, 

1130 

10.95 

tl.18 

20.15 
tLll 
tl-15 
17-30 
21.66 
t2-Q5 
J 1-40 
T5.80 
12.40 

n^a 

22.70 
tLM 
11.02 
10 M 0 

ta.is 

♦8.50 
♦0.80 
tU2 
♦0.14 
♦ 1^0 
♦ 1.10 
♦1.70 
tl -0 
20.38 
tL4Q 
21.14 
tO AS 
♦2.48 
♦2-25 
22.0 
20.72 
♦ 1^55 
10.74 

10.16 
tl-26 
13^7 
10.50 
♦0-36 
1330 

21.71 
♦1.06 
11-87 
♦1-26 


HW2 


-8.01 

+0J1 


frO-88 




JOHANNESBURG 

MINES 

March 31 


— 0.01 


7—0.18 


h-a.05 


- 8.01 

-0.04 

-O.OS 


f+0.02 

h£04 


0. 18 


M-10 


1+0.02 

[— 0.02 


HU2 


[—0-04 


1—8.08 

1.02 


TOKYOI 


Mar. 31 


Aaahl Qfi 
Canon-. 


Dal Nippon prim 
Photo Flhn_ 


PoS 

Hitachi 


19 


1.1 


3.0 
ija 
L8 
3JJ 

3.1 


1.6 


IS 
- 10 


2J ; 3.6 
6 0^ 


6.2 
10.6 

5.3 

6.6 i Swinrir tFJCO/ .. 
5atH Bank Carp. 
Un^BankoffMrira. 
Wlnterthar. 


< w u.a 

r-?. 8.2 

j? +7Ui 4.6 


4.9 

4.5 

6.1 

IJO 

2.4 
4.1 
3.3 

2.5 


19 I 3.6 

6J6[ 5.1 


22a\Zia 

22.41+3.1 


218^1+0^ 


+0.2 



100 j+0.5 
50.51+0.8 
143JU + 1 


Philips (FL10)^_I 
BiinSeh.v*rnjooj 


-&Caa 

—l 
+ 2 
+ 1 


72.5)8 

46. 

182 
224 
132 

34.51+0.6 

_ , 160. 1. 

Uabeco iFUbO)— .1 
Brrfinft) iff UWU j Z47. 
UorentolFl^ti)^. 12S 
itoj-sl DnUijlFIM 125.31 + 0.3 
Starevhntg's Biik! 268 j+0.5 


afc£ 


j»mii»ilJ!l mi; too i + V.o 

Tot vn Par HIrsSI, FL. 95.2 < -1.3 
L‘ntwver«Fl.ah... 128.7-0.7 

VMK 177 —1.3 

VikinffBu.ru) Jl. 32.2! + 0.1 


24 


33J 

16 

15 

10.5 
d 

28 

20 

185 

18 

14 

252 

6 

10 

43J| 
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AND raw materials 


«b tied strong rally in London 
metal markets 


Skim milk 
powder 
cost fixed 

By Peter Bullen 


Cemwodities Staff ! BY JOHN EDWAFOS, COMMODITIES EDITOR ■ 

T5RSXEST hoses to METAL ’PACES’ relied strongly taking sales, and later the failure quickly, particularly as The last, have io pay jusT^uder^fSOS^a 

r Kll on the abolition untie London Metal . Exchange oflbe New York market to main- increase of 2 cents to 21 cents.. onae for skimmed m ;ik pow der 

tied- cottages before yesterday, ahhougiK dealers were tain the upward trend. per pound was rather more thani bougbt fr6ra intervention 

■. Gavin Str ana, Pari ia- sq.n^e what at a loss .W explain impression was that the es £5 c • , . . . ; stocks under the Common 

ecrtlary to the Minis- ; the sudden burst of trading market may have hecome ralhei ■ fh PL{}“: e ® s t J’ er p^an a b i < ? r tSj ! Market's scheme to reduce its 

■HS’r-'S*- *»;•!*»• . ; , „ ovonouHtnmly bearing m jLlEL a JPJ? 2SLJB? 2 1 life. ' tnoe terplun powder 

f Chesterfield yester-i -Copper cash wirebare closed mind the firm undertone. While Jhlr^n ^cSSncii cxDort a not as • fc mountain. 

- ‘ ■ , ,1105 up-at^ll -aiKl moved further owoward corrections are {or ^ second Quarter starting' T^ e trade was bus 5’ yesterday 

to a ^urc you that the ' further ahead m fate -Scalings inevitable, ir is felt that any Kit,* se ona q n s “ rnn8 : trying to assimilate the details 

at will fulfil its pledgej vpth three, months wirebars significant decline will quickly Hi* exDecied that the extra I on price., and subsidy levels 

l<> ' 2,1,0 ^L ose ^ attract fresh buying interest. t jn available may well mean I announced by the EEC Com- 

TW-old [injustice of the', £S£ up *r £39! a^tonne and cash . Lead zinc both followed the Penan-* mission's management com- 

“ ■ U ' d ” w* ** -»! SSK S S ™u lhe . p ir«l ? m al jnjr^ein, Jm .Jhe In. 

irlfa- ;,. . In ThtrcepF 
<he ("interest cairn 

both- buying s __ __ 

; fading -condmons. latii^ in London for some time, fncreasizig its international price 1 “ inequitable ” scheme under 

□ou.d encom^fie ratoei * upward tone - was set by a although some quarters feel of primary aluminium ingot by 4 j which feed compounders are 
-. sharp rise in - the N*cW York demand is still not strong enough cents to 43 cents per pound forced to use a certain quantity 
n.\?hf^Tf f w 1 c °P° er market overnight. which to sustain an increase. effective to-day. i of milk powder in their animal 

a need com rqr an. wae influenced by - political Equally the"U.S. lead producer ' This follows the increase to 43 feeds or else forfeit the deposits 

i ^ l °P mei,ts ihc « ,ddl e East- price was increased only ' * * - 

amtiy and ror on-tne- 1 a* „ rririifon . v ->in K — j 

■mmodauon far an 
oiter. this is likely 
cr by putting a formal ■ 
lity : on . the local 
.'to provide suitable 
! accommodation." 


few cents announced 


Alcan of ; they are cow having to pay on 
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eiiable’ 


EEC sugar options taken up 


1Y RICHARD MOONEY 


staffs. Manufacturers’' National 
Association, appealed at the 
> association's biennial dinner in 
London last night for all those 
; with the interests of livestock 
producers at heart to oppose the 
j milk powder scheme, particularly 
;as there were fears it could 
i become a permanent feature of 


WORLD SUGAR prices on the this year's EEC crop at the EEC whether a fixed penalty of 25 oi j EEC policy. 

[London term inal market price level hxling then. two units of account per tonne Mr. Fred Peart, the Minister 

* recovered some ground yesterday This arrangement is advanta- would be enforced on options of Agriculture, who was the 
'. following Tuesday's sharp fall, geous to dealers only if the which were declared but against I association's chief guest, said he 
. Commodities Editor . . : The August position gained £1.75 world price is above the EEC which delivers’ was not taken up ; knew of their concern that - the 
OPOSED EEC baton 0 ' 10 £176.1 a tonne following a £2 price level ruling at the time within six months. : scheme would become a perma- 

idemifying poor Bre a f-: retituction in. the London daily they entered into the original The EEC has now advised thai ,'nent" feature of the Common 

wheats -is- unreliable, ^7® i° the morning. transaction. ■■ . some lines options will carry c- j Agricultural Policy. . . 

. to the annual report! Most market interest was mean* ^* or roason trade sources fixed penalty of 25 units oi ! “1 want to emphasise to-night 
Flour- Milling and t while centred on developments were confident that options on at account, but that others will j that 'I accepted it only as a 

_ Datong Association, j during the final declaration day tea sr 210,000 tonnes would be carry a flat rate of two units ol 'temporary expedient and l know 


the' same way." he said. 


r baking tests were also for options granted, under the taken up — this figure represent- account plus any fall in world (that the Commission regard .it in 
i but none proved to be .'EEC's Jmex (import/export) in 8 the “first tranche of 1974 market prices between yesterday 
■ scheme. * • ■ imports for which options were and September 30. 

red Pearl. Minister of This " scheme was '.devised granted at below the current Option holders against imports i 

*re. admitted at the during the 1974 sugar supply world price. . at higher prices (those noi 

on s annnaMuncheon in . crisis as a means . of. securing The position regarding the already showing a profit! were 
yesterday that the main j imports and at the same lime remaining 264.000 tonnes of 1974 therefore left with a choice of . 

with the planned two- ■ reducing subsidy coats. - imports was less clear since the r i lbfr i ett ing them lapse ot ‘ 


Dutch set 
ceiling 

iem for Wheat to be: Importers were given- reduced option prices were above current ^££1 them up on "the calculated x x 

?d in the 19/6-77.season; suhsldies and compensated by. the market levels. risk that world sugar prices OD OOt3tO0S 

Irciding how to classify ; -ranting of options giving them The situation was further com- wouW sufficiently between - r - 


i • . 


U-K- HORTICULTURE 


New kind of lettuce 
grower emerges 


SUPERMARKET DEMAND really 
started the modern lettuce pro- 
duction industry in Britain. When 
the pre-pack counters demanded 
a hearted lettuce or 5 ot during 
winter, it could be obtained only 
from Holland. 

So to Holland went, the buyers 
for the big chains, and massive 
imports dominated UJv markets 
throughout the late 50s and early 
60s. At that time the lettuce 
crop in the U.K. consisted of big 
outdoor plantings in specially 
■favoured areas like the moss 
lands of central Lancashire whiie 
in the winter a few lettuces were 
produced with little heat in age- 
ing glasshouses. 

But the. British grower recog- 
nised the challenge and now with 
2500 acres of protected lettuce 
crops has beaten off the Dutch 
domination. 

British lettuce have taker the 
top place in the market and at 
this time of year the 1.000 acres 
of heated glasshouse production 
is providing the market with 
about 6.5m. boxes during - the 
winter months backed up by the 
same amount from cold glass and 
500 acres from polythene tunnels 
and frames. 

Last year's outdoor lettuce 
prices were exceptionally good, 
prompted by a combination oi 
the hot salad-eating weather and 
the cheapness of tomatoes during 
the same period. 

This caused, inevitably, in- 
creased under glass acreages to 
be planted in fate summer and 
these coupled with production 
from open fields during the late 
autumn depressed the price until 
it reached crisis proportion in 
fate autumn. 

Winter lettuce growers pro- 


BY A SPECIAL CORRESPONDENT 

duce to a planned programme 
and therefore commit themselves 
for a season— sowing, planting 
and harvesting at regular dates 
to keep the whole glass area fully 
employed and labour used con- 
stantly. For those who maintained 
their programmes — and their 
nerve— the job has cotne right 
and prices for the past couple 
of months have been good. 

To get costings right the 
whiter lettuce grower's books 
look something like this: grow- 
ing costs (including fertiliser, 
seed, compost for blocks into 
which seed is sown, farmyard 
manure, soli sterilisation, pests 
aad disease control, water, car- 
bon dioxide. labour and fuel oil I 
44.2p per box of 12 lettuce: 
marketing costs (including mar- 
ket handling 2p per box. trans- 
port 6p. plastic bags £4 per 1.000. 
boxes £H0 per 1.000 and com- 
mission 10' per cent.) 33.4p pci 
box. 


Oil costs 


This gives a total cost per box 
of 77.6p Allowing a conservative 
annual depreciation on glass and 
equipment at 9.2p .It reaches a 
total of S6.Sp. 

Therefore a modest profit 
means, say. 95p per box returned 
borne. This, however, is flexible 
because For every two weeks iD 
winter that the crop is held back 
by weather or other factors 
another 5p per box is needed. 

Oil alone is £1.200 per acre. 
This means that for lettuce grown 
in cold houses— which means 
that they miss the three months’ 
mid-winter market — -the oil costs 
can be subtracted and with (he 
reduced marketing commission 
costa are 55.2p per box. 


With Ibe grower needing 8p 
each in winter it can easily be 
seen that handling and retail 
profit margins can soon add a 
few more pence. But the demand 
and sales are there if the quality 
is good. And this is increasing. 

With better varieties to heart 
up during the short winter .days 
and wider spacing to give bigger 
plants weighing 6oz- minimum 
the market seems capable of 
steady expansion. 

In fact although the larger out- 
door lettuces dominate the 
market through the summer and. 
Into early autumn, there is a 
steady inquiry from the super- 
markets and chain stores for the 
more tender hearted lettuce pro- 
duced under glass. 

This has given rise to a new 
breed of lettuce grower who pro- 
duces his heads from under glass 
for the full 12 months. Grow- 
ing without heat during the late 
spring, summer and early 
autumn, but having it available 
in case of sudden cold spells, he 
can guarantee a standard article 
for the whole year. 

He also offsets some of the 
winter growing expense against 
the cheaper summer period which 
makes his profit look better. 

In fact it begins to. look as if 
although many small growers 
will continue producing lettuce in 
winter and tomatoes or cucum- 
bers in summer, the larger 
growers are dividing rapidly into 
either year-round .croppers, of 
tomatoes or lettuce. 

By so doing they can become 
complete specialists, have a 12- 
month — or almost — supply into 
the. market and work out their 
costings and growing programme 
down to factory-like operations. . 


-n sample of wheat. the right to export sugar from plicated by uncertainty as 
baking Test introduced 
imply determine es^cn-.; 
iiiHim qualities ia wheat 
for intervention, and • 
d -cot need ter he any . 
in tests used in buying. 


June date for wool price 


would rise sufficiently between: 
now and the end of September ' . Michael Van Os 
to show a profit. • AMSTERDAM. March 31. 

Market sources estimate that THE DUTCH - Government has 
about 280,000 tonnes of options ordered a maximum price from 
have in fact been taken up — tomorrow of the most popular 
if correct an indication that a brand potatoes and it expects 
MELBOURNE. March 31. significant number of dealers i l bat the necessary subsidies to 

.heiess he claimed it- THE AUSTRALIAN Government Mr. Sinclair in Canberra earlier cxpecl a nse in sugar prices. about* °Fls^ 600 OOO^fl^ l&OOO) 01 ^ 
ortant to recognise feed, -tt-iu no t decide on the 1976-77 tit is week. • The strong rise in coffee prices Wce fc 

is a separate product w oJ fop,. price u „ri) June, the .The Committee agreed that continued unabated yesterday. The move is coupled to the 
cad wheat, and worthy the sKwon afler the Corporation had con- On the London terminal market ; earlier announced decision lo 

rt in its uwn right a, a cn J ° f . t*. m sidered Ibe *976-77 floor price, the May position climbed ; : eaS e r the iS of 

*i. : Mr.. Jan Sinclair. .Primary in- .uie Conference's wool industry another £19 to a record level of I licences for potatoes to countries 

‘■as why :r was decided dustry Minister, made tins dear policy committee would meet in £977.5 a tonne. ! outside the Common Market and 

-?rJ55iew negotiations on < to the Australian Wool Industry May to decide on the recommen- Trade courses said a firming j the U.K. which is not a tradi- 

.■ices to- introduce iwo; Conference, said Mr. Don -Von dations it would put to Mr. influence was a report that i rionaJ ’customer for Dutch 

uf intervention next Bibra, conference chairman. Sinclair. .. .. Brazil had purchased 500,000 ' potatoes. 

;ci that Doth quality and; Mr. Yon Bibra said that the Toe 1975-76 floor price is 250 bags (60 kilos each) of Angolan] The Dutch move follows the 
iddir.g wheals would Conference's executive committee cents a kilo clean for 21 micron coffee. U.S. roaster price recent sharp increases in local 

piuce in the Community? and Mr. Alf Maiden. Australian wool. increases were another ■'bullish*' ] potato prices as a result of soar- 

syjuem. ■. Wool Corporation Gbainhwu-met Reuter ■ factor. :ng. export demand. 


U.S. wheat export rate below target 


THE PACE OK U.S. wheat 
exports needs lo be speeded up 
significantly over - the coming 
weeks if total overseas shipments 
' this season are to attain the offi- 
cially-projected level of around 
1.300m. bushels, it was claimed 
. here. 

Excluding expons in the form 
of flour, U.S. Agriculture Depart- 
ment figures show that in the first 
38 weeks of the current season, 
'which began on July 1. 900m. 
; bushels of wheat have been 
! inspected for export so far. 

: This means, about 350m. 
, bushels will have to be exported 
; over the next -14 weeks to bring 


the total up to the officially-pro- 
jected level. 

To achieve this, the weekly 
average exports from now until 
the end of the season will have 
to climb 25m. bushels. 

So far this season, the weekly 
average has been 23.7m. bushels, 
but over the past three months 
the average has dropped to only 
19.2m. and for the past two weeks 
to below 15m. 

In the final 14 weeks of fast 
season, wheat exports averaged 
only 16.8m. bushels a week. 

Earlier this month the U.S. 
Agriculture Depanmem trimmed 
50m. bushels from its estimate oi 


WASHINGTON. March 31. 

the current season's wheat 
export to allow for a slower- 
than -expected pace of foreign 
buying orders. 

This raised the officially pro- 
jected end-ciF-season stacks to 
around 478m. bushels from 327iii. 
carried into the current season. 

If wheat exports over the com- 
ing weeks fail to show the neces- 
sary increase, a further upward 
adiustment in the stocks forecast 
seems inevitable. This would 
further help offset losses in this 
year's winter wheat from the five 
south-western states hit by 
drought. 


AMOD1TY MARKET REPORTS AND PRICES 


E METALS 


l — Turned upwards m the f-»n- 
' Ev.SdRfce btl eluded lx.k>»' 
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■An irtJjng Tiffanw . 3J3 I 
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Jiu-f sTij .is !»rcc ma&ihi 
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■Oars, tknec moiutn; fJdi. 40. 
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Tin— Mmd ahead. imcwinu:i-d -hy 
:J:e fc.'TjinC'S af c»p»r t>hicJ3 nait, doited 
. :he lag in Petun.; uTsmixtn. forward 
dandaid'dieial laucftcd sr. W0 ai one m 
lo early iraritag. bolpeil 3j- Ircih ^pei-oin- 
r.nt irurrtl and *jcdic <r*reria*. 5«h- 


ieffiiwn*^-. bovever. prices snhsidid ovrtnc 
<o prolii-aluns and tat* or foiling- ihmush- 
•cnci ncn: beinz hMaenexO by the ■'tar/ 
MHtay of tlier .»in npon quiz iDw- 
•Boe bv the ITC aUicti will rctea.^e jn-ire 
-metal mi to the aiarkci than in -be sre- 
via«> quarirr. Turnover tSO i-jnae*. 

Morams: SLandard i-asb f3.6>7». !l»r-e 
monik* fj.Si.V 7>. M. S. - .. M. S«. SO. .■>; 
Hlab Rradtu inid-Juu* £3.700. ibn- 1 mom! is 
a or ra did Kerb; Standard, three months 
UC75. sa AUemoon; 'Srandard cash 
■ouradrd. tbr,*^ uoimbe n.Sih GO. rs 
Kerb; Sucdard. ibree mouths 0.660. 
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for April and Hampton Roads to Potuas 
at SS f.i.o. aka for April. 

Jo the ends section a farther decline 
was noted from VS. Gulf to Antwerp* 
Uambar^ at Sb Tj-O- for April. Grain 
■•biaper* also covered cargoes from the 
U.S. Gulf to Taiwan at r.3 f.ijj. far 
April aud Irani W.rthem Range to Ll;bon 
a: SS l.i.u. for ApnL in the or* section, 
hmtmr.' developed from Seven Islands 
n» Slwri mt U-*» lur April- May acd 
l*on» Tnbarao to Dunkirk at *3.70 fj.o. 
tar Ann!. Tmiedurtereri bac-ked a ve-'se! 
of *3,799 loon d.wj. lor n:ne monUn;' 
fradmg aL *3^5, delivery Suuih Korea 
April 
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LEGAL NOTICES 


A HOTEL 

'NBRIDGE WELLS 

-u or pletM'e. S« in own 
aid *df 9Mmg O>h0ie ga'f 
I well appoint rd raoaif zrd 
i-.c rarot. Fu'.ly ■ canted, 
hour from Charing. X 
wrferenew arranged 
Te4. 20331-1-3 . . 
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AO. tulCi of 1876 
• In the HIGH COlfST OK J15T1CE 
Ch.no. J7 Diraioa CaOKumri, Court, tn the 
Alwivr 0! SOSJUC SUIPHCXU LIMITED 
. and v. tbc xrminr a :bc Cumoames 
. AC. l*ur. 

XOTICf; IS lUvKKBY GIVEN tha! a 
*. Prtitum for itiv Wfckljiu UP ni "Ir -nor— 
r.anv-d Curnpar* Ip, ih.- iliji ^.*onn ol 

■ Jumj.-t an th.- 34ib Jay el Mar,.b 

;W6 prrs-nlcd to t!w laid Cadn hr 

CARRERAS ROTnUANS DIS7HUU T/ON 
SERVICES LlVITtin whrva.- nKin..-n.i! 
n>H-< ;s at Chrt*.r«*& r MxR.o 

Kueri. Cevldsa Kwi'i. * i:n.-Jj.*i»r nf 

lb’* aOaVi -.j:u-d ‘V.itjpjnj and Ihat Uw 

■Mid H.-uiim ,s d-r, «:>-d :n h; tk-ard 
t), lur. :tu l aim .»!I.Rrf a: *Jw RuVJl 
l.'ourti, nf luviste. Srrahd. U>m!on 
, ILL. an ibr 3rd day oi Mar tP,'a. and 
an- cr.dnur or uavn^aiorv of die u>d 
Cumparw Aku-cas ip Support uf uppOSt- 
iiijdJiu; n! ar. O.-dvT u& ifc- asol 
. IVQLD1. may appnar at Ur tm tit 

■ betuuu^ . in person or ty feis riniaai'l. 
r ft,r that .wrnua.- «io! a vu:« of Oi 

Pi'riiian w,n ta- iuri,.ebt-d hy Uh» tBJdcr- 
Mmrd B> any vr.-dirur oi tos-.niMlorv 
id the mi C BBiftany r.ijns-.bi such vnar 
on Hrmctt of the recutaicd chanc 
. tor the wane. . 

ASItrXV KAUD* TBAVELL it CO.. 

w LtUna Read; ■ 

Soutnenrtany^ra. 

E«wL SSt IQQ. 

• Solicitors for tbe PeuMorr. 

— Nfm:.— Any person ate fatrads :o 
. appear or. :t;- hcamu; of the uud Fexuioa 

Pius pn-J C3. nr erod by pae to. flio 
abOM-ranh if noLce m . urMbs of Ms 
mmiTiwi u luilu. Tin- miLce euwatau. 
i!ii.- twliu etd MJreZi at ttk pefadd, or. 

- a firm. !hr nasr- -vnd address td the 
am jm nas >• vstn-d hy ibr pm cm 
nr arc* cr Sus nr Us-.r aoln-slur iH *ny» 

; and rr.js: fw vr-.. d u:. if uratt 

: V- ii « Of p-'B :n -SlIliTT.: Ilhlr to 

- rtL* aixiirHianr-d n*r !r>w than 

ioHr -ti tl'- nivirnon of the 

rjhu daj of Ann; is,v 

lr> th. ‘.iiwr ot Tbr 0«»ii+r:i-s Act. 
! :J*> jzI Jbv .Valter of SCOTTISH 

iAor-DKV •rwrrHftvnv k kliine 

KAV, rjMiTCD. h»£;:-,rr.*vi1 flffi.:- .15 
Rirtmomt- SIP "t. H*-r» Hav-tni. SRT. 

A i TILL !S ijECERY GUKA persoanf 

t-J S.--r u ,n ■ m ‘yj :2. I>rc.flil..<* Ai.. 

MEETING ii» t*!~ 'HfEUlTOrts of 
rtv abov-'-narciMl «.t>;;r>aR> »•»,; *r nwa 
..at “J CJffftrda inn. i'*:ter I^rln K.l.4 

":C ii.: i.i'1 «.+ t! > l!i» tfill .U-Rl. 

IKS a: 11m atL sur *> ptirpov 

, _-tiK<>d a SV..UJQ 3S* c-: v.«i « LCi- .-+1- 

• 

FmM iIm lint dat of Mans 14,3. 
kr, uri'f +J :.*L; huaru. 

C.-&. 

: ftmttr. 


CLUBS 


fVCa *^81 Keeeo: U- 73* 653? A <* urir 

Be SIM 'Wrj. ' 1 ie«TKa-*r r^6' 

uim r o j; '£■*+ i a- a*e 

Ktentatmi eg Inemn 

AIUOY1L M SOM tl'W -O.'Oflr W*" 
MtlKtASt l'.;CR5HC« 

UX UHUMRCO 

Smew -at erir* ne t i 1 " 

p g»; la n a;. 

iw GUUfiMT 4 iiif fitf «T.'v swi 

- ■8t-7*« W- 4«» S am 

UC bu< ai er-r Gry *m 
ana. m tw-a.«'j. -f - — 

Ca?*J«r ,r -treo 

CeM«.ub* -i’« eJ+o*-/ lL 

. ui+b; f v e e anr ft *•*3'*"'- Slr-ajnC 'Kl. 
A* tenet- at -fe «.T,.. 


3665-8 - 48 3845-55 
3682 3 + 52 3660-5 

3668 -« 

;$lb68 — ♦ 1 

Se*r Torii . - l * 323-336 


LEAD— Sharply Usher. Forward taetai 
traded op to EI9 it one time aided br 
Ux ktretenh of other metak and rtuonont 
ot a puvaMe rke lo the U.S. producer 
once*. However. . mSt-uktas o tat* or 
tnitour-throuBb. later depreued the price 
r«» £214. j before It. -ended at 12 13 on the 
afternoon Kerb. Turnover 8.273 maser. 

rroxuiuai Cash mo. three months CM. 
!5. M 17. th. ». 18. 18.5. 18. 17.5. IS. 
Kerb: Th«r ntomhs 1217. 16.3. 18. 16j. 
.Alteration' Cash, an traded, ihrrr months 
£217. 17 5 17. 1U 13. 143. 13. 

Kurt; Three months r2J5. if- 

’ a.iiL'";+.iv j+ or 

f.EAU tUtleai 1 — 1 1 trURctat 1 


Coeoa prices moved hisher tn active 
conditions to trade near the previous 
conrract hlsbs. Sarins the afternoon the 
March. 1876 cotnraci closed quietly and 
pntt-takms pared the earlier gains. 

reports Gill and Dufrus. 

rVHtetvfaiv'c ' +"or . 8ualne*fc~ 

CXKOl C-lr^e • — ' Done 

XoaConlncT' 

11 arch - 828.0-27.5 

IUt. 806.0-06.5 +5.5 815.0415.0 

Jaljr- 787JL88.0 + 7.0 793.0-86.0 

'Septet,-. t «r ..'762.062.5 + 5.0 767. <1.0 
Deemster... 736.5-38.0 *5.5 740J5-35.0 

Mann 726.0-28.0 -r4.0 741X1 26. » 

May 717.0 I B *5.0 7 2 1.U-17J 

Sales: .1.121 (23*8 1 lots of lBlonnes. 
IKTKRMAT10MAL COCOA ACREEMEMT 
prices. C5. reals ptr pound— Dally 66.01 
■ 6S.72>: l>d ay indicator avrvaar «j» 

1 64. 05 r: 22-day avcciSe 84.67 ( 51971- 


COFFEh 


»* 1* 4 1 C 

IJhah 210-5 -13 206.6-7.5 *7.5 
>u.,mdM.. 217 5-8 -r 13 il4-=5 ^7.8; 
-'meat . .. 210.S r 13 - 

W. Sf*j. .. . i9 22»: 

■ ZINC— Gained sraimd bu'. - as uitb 
alter metals, ended tebte lh-* dav^ 
fiutbew. Sim-aiauve demand and lre*h 
;a.‘lc' tit j p.j*.-ibit- me in the VS pr» 
ducer pnee i'*nk forward metal in in 
{IS8 ai Mir I line brinri 1 ptYifl:- talons 
aui-ott a n-ji-uan in £402 by the cltr+f id 
the aft-.'ni'KXi Kerb. Taruuvcr t-.108 
(ODoe-. 

Marnfss- Cash cutraded. three tnur*hs 
£484. pa. M. «S 97. Oh. 07 3. 87. W. 013. 
«. 96-j. Kerb- Three months rtffS. tv. <a. 
Vftenwfm. Cash ntraded. three mombs 

£685. ttii. W. 01. 04 J. 84. Mt. 03-3. «. 
W.t3. Kerb: Three months £40.3. 83. 

■ ""ajiL i+ it | do. +iir 

EIXC . OfllcuU i — .UBoShnal • — 


Robusus closed the day strong. Trade 
sources said char the market firmed on 
re po r t s that Bra&l bad bought 308.008 
bags of Angolan rabusxa coffee and also 
on master price Increases in the CJL 
Arabicas dosed ttalL 

Yrtiphtayt i ’+■ ,ir Btuinee# 

C!-iee " ■ — Prme 


£ per xonne- 


- 947 

975- 980 -r 19.0 978-947 
985-990 *-13.5990-969 

100E-10I9 -*-15.01000-984 
1015-ioifi -laiiare-ksa 


« : i* ; 2 1 V 

CMh_...,v 594-5 + 171 £90.3.1.5 -rO.fi 

inpath.. . 406 .5 +16 403-.5 - +8.02 
■■ftaot.... 395 r17A - .. . 

Ttta.V«nt - ’37.9 

'Cents per pound. ♦ On prevtona 
.nnanitai rive rial per meat. 

SILVER 

* Stiver wm Used 33p au ounce hisher 
for vp<K di'hvry iu iht- Loudon bullion 
«art« yi.Airrdar. at Sltto. ri. cent 
vfltdvalijw* at the fixins fer,-b mrr 
tet 4W«C tip 7 7c. ihraMnacth 615 2 l. 
on he. sre-iiHtaih 41VSr. up ’fe; and 
Cutuub 4^6 .'j- up 7.3c. tlic octat 
opeB-.-d a; ^2-3139 ,*4Ub tf'ci and MKbcri 
lliJIMS if! - .M14i". telore WWiXai-uc 
PSthrc tlr- rmsicK prpe do*o to 21o *■ 
Stlip r«M-UbL>. 

StiVtifl, + i r 1-iLL. ■ +■* 

K.injj ■ — i-jnr — 

" — — lira.ea 


n»rrE8 


Uarvb ...... 

May.. 

Ju'-T 

Jaiiuaiy _ ;. 

Hand, - 


Sales: 3,240 12.589 1 IMS of 5 tonnes. 
AJUtict CONTRACT <fn order, buyer. 
»0er. businrss. sales)— April US M, 53.08, 
rest all: June 118.80. S0.D0, rest nil: An z. 
If >,80, 124.08, 118JW only. 1: Oct. 11S43. 
120.00. 11&30 only, U Dec. lliLM. 123.W, 
rvst afl; Keh. 119X0, 128.8, rest oil: April 
117.8, 128.80, rest slL Sales: 2. 

ICO Indicator prices, U.S, tnu per 
pound— Col om b i an U1U Arabicas 01.08 
f samel. Other MJM Arabicas 147.0V 
flte.151. Umcashed Arabicas Santos Fours 
lts.00 (same I. ttobosias 58,73 fS3.38i. 
Daily average 104.35 <133X2). 


East Coast. South African Yellow. April 
£73, May 174. GU*:ow. 

Carter— EEC Feed Iprtl £63 ^Q. West 
Coa^t. 

MARK LAME — Restricted offerings 
mulled in a generally Armor price irend 
lor U.K -produrert cereals. Covering 
aunvuy u-os reooned for mlBnu wheat 
to the London area at £71 for' April 
nucum: up to 174 JUS per long ion for 
JnJv delivery. The follouinc arc average 
sellers a uo rations per long ton for 
deli very to the London area: wheat. 
mSHma. April £73X3. dcnaturahlo Anri! 
£78X0. May £71X0. barley ferd April 169. 

CBICKMORE CR1CK3IOIIE 

LONDON CRAIN FUTURES MARKET 
CCAFTAJ— Whe*L sJtattbr easier. Ot>«: 
May 78X0. Sept. 67.85. Ktv. ffi.83. Jan. 
7L20. Business: May 70.73-78.lir. Svpi. 
67X0X6.65. Nov. 69.40^9.75. Jan. 71.35- 
78X5. Sales: 213. Barley. sUahtly easier, 
dose: May <£.50. SepL 69X3. Xov. 67X3. 
Jan. 69 93. Business: May R1i.<i(L6S.4i. 
Sept 60X0-65.75. NOT. 67.98-67.70. Jan. 
70X0X9.70. Sales: 100. 

HGCA— Location ex-farm spot prtc.s: 
Sefi mitllne wheat — Hertfordshire XP. 
Borders t'Vovr. XP. Feed wheat— Herr- 
tordshire £C> 30. Borders <Wcs> XP. 
Feed barley— Hertfordshire £66.18. Border* 
rwesri £65.60. 

EEC DAILY GRAIN IMPORT LEVIES 

and premium* effective fur April T • In 
order: enrren: levy plus May, June and 
July premiums, -a-ith preri.-m-; m 
brat*ets> Bates hr Units n( Account per 
route. Cerumen wheat — 3S 49, rest rul 
I37.Q9. rest nili. Durum wheat— 67. 37. 
1.12, 1.12 1.61 184.98. ni!. uH. 8X1». Rye 
—44.12. 8 4ft. 8.48. 0.40 i'42.7!. nil. nU. 
9.8! i. Bar'ey— 28X0. 8.5T. SSL 8.SI 
>26X0. nil. riiL 0X1 1. Oats— 29X9 rest oU 
(27.59- reu nd<. Maize > other than Itybrid 
Pir sceHlnc — 27.40. re»c nil »33.92. rr,t 
nil). BucVwheat— 1X3. rest nfl tall nil). 
Millet— 24.02. •.•.«. *.«. 2.4* il9X*. rci 
nil 1 . Crain sorghum— 29. 33. nil. ml 8 48 
•37.73. ml. nil. t.<8‘. Levies far Hours: 
Wheat er mixed wheat and rye Pour— 
63-73 i fid Gj,. Rye flour— 7: S3 ■*’. 3j>. 

SOYABEAN MEAL 

Starfta onwird steadier lollwra the 
firm Cbicaso marlic:. bio snfi failed :o 
stimulate any irade aciirity Volume 
»as isht reports 5X7V Commodities. 

Voted'\> +<it Bu,iuc>* 

Close — Itnnr 

Li«rt>inm-. 

\pnl 97.00- 89X3 + 0 X0 

June- 68.1*48X3 t-U. SO 

Aumm 69. KKL2J + 0X8 69.31-60. 10 

October .....tD.ta4tt.8fl +0X5 SO^LBLIO 

Dneenber^. 91.TftXlX0 +-OX6 - 

Febniarv_9Z.lM2.Si +0X0 
April 35-10-85,48 +0.55 9S.0D 


MEAT/VEGETABLES PRICE CHANGES 


Sales: 24 <60. km of 100 tonnes. 


SUGAR 


RUBBER 


ABOUT UNCHANGED 8p»thS 00 the 
London physical market Good cov.irioff 
orders at loner levels, dosing steady. 
Ij-u-ts and P^-ai rroarv’d a Malaysian 
audown prkr or lSs vents a kflo i buyer 
April*. 

An. 1 Veueritavt. r re nous . Biauneu 

R.Sjj. . Uy*r,!f« • rf.me 


'fwi. 2l4.ii/ -A8 212.75; *2.3 
3 twautn*. . 21Bt> - .*U2l7.4|i +255 
"»w6iu. 2£5.8p *3X * ■ — - 

faoOBIbt.' — - 224.3p +2 

Hepwmm- 237p '-.L6 - 


May 
June 
J:.v stia 
• M- !>«*-■ 
Jaq-3|r. 

Apt ~J iu- 
J'v-teia 
•t-s IV. 
Jwi.U r. 


44.08-44 .75 
44J5.45.Q0 
E.54C3I 
46.80.48.15 

al, 00X1.10 
5240-55-90 
55 JS 54.50 
55.0ff-55.7S 
S5.U-5&U' 


43 Off- 43 SO 45.75 

45.18*3X5 

4SJ*e.6ff <5.80-45.70 
47.60 47.65 46.80-47XD 
47X5 47X0 61X0 -43.70 
a 1X9 5LS0 5225-5220 
51.25 5258 53.88 
53X554 80 
SSXQ&a-M - 


Lke— T urnover sr: n-tf . Jo: s or 10.000 
m. LfarnigQ: Three mantas 219, ax, 
t*S- ga. ifi- 19. B. Kerb: Threw nnnrfts 
.114 SJ. 8.3. AKernaun: Three annate 
281. 18.7, ISX, lh.7. 1S3. 147. 13.6. 
>9X: IM. 1*3. 17.9, 175. I7X. 17X. 17A. 
17J. 17.1. ITX. tiJ. 17X. Kerb: Three 
memte =17.2 jt.l 17. isa iflj. iu, ».l 


Sales: 2<5 f9Z) tats of 15 toencs. 
Physical doatne priced f buyer* > v,ere: 
S30: 43X3a (42X1: April 425p 743Xii 21a 

43. gp (426 r 


GRAINS 


FREIGHTS 


DRV CARGO— Tih rOcwr ratter tea- 
Jteia .in tie Kuriii .Mnwican pram ~fo 

um wan,.akt> apparenT m :em cm! iradu 
du drta-2 canie :o h^hi of a. number 
■ii (itaret. ai liner rjir*. These a- 
. iudfd 1 Trim Tlauiptan R:aC» !u 

■taphir j' »W aatf <7 “rr d/xrbarae 
• -r .vnr.'-'-lH' ji»i tri-.-v. SIjr.!3: u j 

DunJu.-. m j., IB tree f v 

'•;r, 'sVr t ut :.-.t!~rrt 

l'<!i(K>fi K-iVa* i>i Rrl Xf at }• !.(.:. 


THE BALTIC— A 004(13% IBStet Of 
VS. -cm traded for April sJBpmea to 
Gtassov. vhita EEC feed hariey or a 
moderate offtake tar April to Atobb»«b 
aad (he Soart Coast 17JC ATCamooth 
otrttiused a Hatred qnaatfey at EEC 
*hea for April asd trade also developed 
to the West Coast ILK. 

Wheat— i'E. Dark Xcrehem Sprtaz 
Nj. 1 ic yr no. ABrSdrs half ?.uy 
£832 a Mas- June 185X0. tllrea TL*hurj. 
4jriKtUM USXj Jwy-Ans. 1926i Sd 
Lta.lo. Oct. rt-ft Njv. l: 6^.79 rra.— 
Rirai. Cna. l‘.i Hard Wlntfr 

w, j. otd. a*? fi a.:j. jaw £F9.n. 
rraaOirauirrrt Ea.-t Ca>L EEL teed 
ASM EWT Coa-jt. 

Matte— ?it> 3 V^i!o*r Aoxirraii Irenrn 
awl 37j_ 3. May £71X3 r>a.'t3pxea: 


LONDON DAILY PRICE (raw suftarl 
flTH <£1751 a 10a c.u. lor Mardio.pri! 
shlpmcta. White susar dally once was 
act at £190 (Uhtei. 

. Th<- lackwl any r*:al huyhia 

tsirastb a: lira bur look sjreyjrh laicr 
inun burihj Is tbc middle tnost-hs. 
Prices mad-. 1 nt! s:/ls uf almost l!0H 
poSms before arbitraac ana trade sdlinz 
pared the dwyta turns C Czarnikou 
reports. 

s*l«: 47 T 'Srififi lots of 3n itmm-s 

bijsar . 

Pm Yesi^roayV Prevy-U* Ui.«iurss 
•.‘nrem l7*+e D«v« |h4K 
’ It*. ’ fill*#- 

fi i-r tut, 

Maj„... 17t5fl-75.fi) 174X3-74.75 177.25 74 OC 
Aug .. .. 17S 03 76.38 :74.2s 74 5a 177.80 75.75 
• >.4 . .. . 175 2s 75X0 i75.lfi-75.50 176 DO 7530 
Uf. .. . 174 Is 74.45 1/5.08 7 i.» 175.50 75.00 
Marv-U .. !7i.s5-7! 75 1 7200-7250 1/4.25 72 7s 

MAy l7i.Ui‘t9l) 172 55 75% 

Auj. ... 172.2s ■ 3-3; 178,57-71,59 ^ 

Ta:r amf fald i£X-n:Sr,ery gniz .'«+* 
Prussia ted bjfss white susar vs.-< LUtXQ 
-.suae} a lu+S ton lor home trade and 
7236 <CS) a lode ton for f a cet. 

WOOL FUTURES 

(Pence Per tain) 

Australian -f- ur ifiutneu 

OnuyTTool. tdow j — . Dona 


liar 154,8X8.0 -1.0 - 

duij 201.9*4.0 s-iX 202 £3 

Uacter 2 125- 15.4 2 12.5-1 2 J3 

December—. 221JV21.4-U5 221.5-225 

ilma 235JL57X * I.S 235.0 

liny 235 5,:2fl *1.73' _ 

"SalaL M f»n«s"cf tX30~k.hu. ' 

SYDNEY CREASY order haf-er. 
^Jer. bx-wir.-— -May xw .WWX. JtO-G- 
SH:«- -lull' ’no.2^.5, 37LB.273X-- Oe:. 

J5S>;>UX. £Wi398X: Drr m0=97.i 

... ?*-:.!•. :.a:v.'x;.i ry; a- j. 

J4sj acou?. wx-TH-r salt-- xx 


SMITH FI ELD >penre per pound— Boaf: 
Scoi eh kilted sides JS.O to 41.0. EpsJah 
bindquancrs «-0 to 45.0. English fore- 
quaners 39.0 :o 31.0. Eire hinilaimru-rs 
45.0 10 46 0. Eire farcctturtors 79 8 (a 30.6. 

Veal: Enzlish tats 4* .6 10 3-0. StuUh 
nobbles JO-O f» Ji.o. Dutch Hinds and 
Ends 62.0 to to.A 

Lamb: Enshsh small 40.n 10 4s.fl. 

nu-diua 10-0 in 46.0. bi.av> :«.u ro 4'J 8. 
Scotch mrtfwm 46.0 to 44.0. heavy Zi.V 
in 42X. hill no.o to 46.0. luiponca iror-.-iu 
K.Z. PL 35.3 to 36.8. PM 32.0 to 32X. 
PH 29X to 30.3. 

Ewes: 28.0 (0 26.8. 

■ Pork: EnsMsh. under JIM lbs JLO ro 
fc.3. 186-128 IbS «.0 to 37.3. 130-It» fts 
30.3 to 35X. 160-190 as 29.3 to 33.0. Hx» lbs 
and over 2S.0 to 31.0. 

MEAT COMMISSION— A verape farsioeV 
prtc<-s at rcpreSeo’aUot markeu on 
SI area 31: U.K. — Cattle- £S3X2 per live 
cwt f+o.50i. sheep 3L5p per pound 
s d-c.tr. (—2 6». pi»s £4X4 per sc.L«r. 
i+0.83i. Enstand and Wales— Cattle . 
numbers down 9.4 per cent-, average pure 
£23X2 1+0-471. sheep down 9.1. 51 >P 
! +2.B). pias up 2.3. £4^4 1 + O.OS1. 

Scat) and— Cattle down 1X6. C-Ufi f+0i3«. 
Shi-cp down 24.2. 31 >D '-‘-Xlii. pies 
a re rape price £4X3 t-BJ7>. 

COVENT CARDEN (Prices, in sterling 1 
—Imported produce: Oranges — Spanish: 
2 39-3.40: Jaffa: Sbamouti X3s*3.33: 
Cypriot: 3.2WXK Esj-puan: 3J1KJ.30. 
Lemons— Italian: 2.00-2.40: Crnrloc 230 
2.70: South AlncaQ: 2.40-2.70. Grapefruit— 
Cypriot: 2 2O-2.S0. Jaffa: 2X0-2 73. Apples 
—South African: per 40 lbs Golden D?!: 
rum* 4.64-3X0. Jonathans 3.40. Dunns 
Scud line iM-iSs 4.6O: trench. Golden 
DcliuoUS 20 lbs TX-'St 1.78-1.90. 2^ !bs 2 IV- 
2.16: 20 !»s Starving Delicious 1.70-l.nfi. 
Gratin' Smith 72'M 2.08-230. Stark Crim- 
son l.TO-l.se: iialtan'. p- r pound BrJfon 
Gulden Delirious 0.06-fl.Oh. Borne Brauty 
v in; iinnuanao: per 20 Ihs Siart.nR 
Dcln.uu> 2.18. Fears— Sautb African: 
canons WilUatns' Boo Chre-iien 4. Ml. Pack 
barn's 4 -tv. Beune- Bose 3.40-1 till. Bcurre 
Hardy 4.08: Vicianan: 4rt tbs Williams' 
Bull Chretien 4.90-5 10; Iia!,dn. Per pound 
Pa < sjerassane ». n 7. Bcurre Bose e."9 
Crapes— South Afriian: (Valthatu Cruis 
4.10. Alphonse Lavailee 3.90. Barlinka 5 
Strawberries— per punnet Israeli: 0 5u: 
MesiL-an: 0.30: Californian 1 O.sfl. Dates— 
AUerian: per eurtun 0X3. Walnuts— Cah- 
lornian; per pound 0 27-OXS. AFecados— 
South Atncan: 4.00. Israeli: 2.683X8. 
Capsicums— Canaries: 13 Tbs 4.00-4.30. 
Acparafop— Califranutr. per pound 0*3- 
0.90. Tom at oes canaries: 3.70-1.30: 
Jersey: per pound 0X3. French Beaus — 
Kenyan: per pound 0X0. Coarseuaa — 
Kenyan: Per 6 lbs I JO. Chicory— Belgian: 
per 5 Tbs 2.00. Celery— Siutush: pre 

packed 18X0 1.80-2.00: Israeli; 2.30. 
Cauliflowers— French: pur 24 4.00. Cucum- 
bers— Canaries: I-i0: Dutch: 2.10. Carrots 
— Cypnot: Iff kilos 0.SII. 

English produce: Apples— per pound 
Cox's Oransc Pippin 0.11-0.14. BramWy's 
O.KR0.13. Lastcrii 8.06-U.ltf. Pears— p-.T 
pound Conforinre 0.10-0 12. Mushrooms— 
p-.-r pound 0- -3 Potaioes— per 56 tbs 

While:: 5.3V. Eduards j-MOJli. Sprwu— 
per poand O.OJ-O.M. Swedes — cur 24i ibs 
D-von u.ofl-d.60. Carrots— per 28 Iba 0.5V 
US0 Onlaes— per 36 lb£ 5,39. Cabbages— 
D'.*r bJ2 Prime IX8-I 78 Cucumbers— per 
bar 12 IS 2.00-2.30. Rbabarb — plt pound 
nuidnur P.0f-« 80 indoor fl.lu Cauliflowers 
—ter 12 1 vi-i.10. Lettuce— p>-r ’2 rouud 
0 78. 


Prices per too unless oUteruise stated. 

Mar. 31 +->r 1 Mi.mh 
Mr . — | *!£.. 

| ' 

Metals ' 

AwmianilB ’fi. £420 £420 

F-ec Market eiL... £405-416 £585-375 

Li*pppr. 1 

L'aali Wire Bara U..C711 -10.5C626.2S 

■< nvnuhi lo. Jo. u £752 - lO.t £c44.75 

I’a-li Cathude m.... £702 - 11 Ocb 16.5 

*• rn-anths do. ui '£722.5 11.0 £635 

Gvili I Tnn" ot. S129.5 ' * 0.5 $la2.5 

Ua.( t>ali ui... £207 -7.5 4:182.675 

m>>ittbvai £z 14.75 -t7.B76£186.875 

Nickel a. £2.+47., £2.44 Jt 

Free- Marker lot i'lbi S2.08-.23 Si.97-2. 1 

Platinum rtiuoras. £6 1.9-87 £760-81} 

Free Market. £71.1 J £67.4 

Quiokail vert <6lb)u> SI00 105. 590-93 

silver Tror «.««. ._... 214.3,- - 3.S eSO 5.6|> 
at&.-atbs_...._^_.’219i. 4.3.8 ;dl0.3p 

Tin Cash toii.£. La.e&O '-7.5 £4,986 

£ mouths m,— £p,862^ + 3.0 £3.356 

WtMrsm 22JMULOI £50i 51; £4548.5 

Zin-:L*»h ai». £391 -48.5 £343.75 

o tni.roi bt- £405X5 +8.625 £554.125 

Prolucfcra £799 £795 


U.S. Markets 


Oils 

Ciomui Maiavnn .. ; 

Unwnuom... 

6’o £426 £422 

labHted Crude ,a> ..£38£ 

Falrn Uaisyan a .. £189 £185 

St*t*Mun ■■>„.„ — • ...... . 

Seeds 

C-jiia Fblllw) mu.. S207.5 -2.5 5202 

lai'nui* Nigerian.. ; 

Lmrrvit Lao .V*. J.. £159 £150 


firitia* 

Uar.ej E1X' £69.5 -0 5 £69 

H-.rue 1 uturte....£b8.& -0.3 £o4.25 
Maue 

*'nmcli No. i A to. £70.25 - 1.75 £68 

s-A. \e*ii.*w £73 ....£70.75 

Whoa 

•V 1 .-‘iirni” ; 

A h^HaniWiuiei £89.15 - J.3> 

\usrraiutu'iju<4. 

LnsliJi Milling — . £71.25 - D.25 £68 


Luuas ah:|ua«iha , £826 -6.5 £766 

tuluro lia\ £806^-5.5 £7+1.5 

abii'iu+iu nr- ; 

luiura. iUyir £977 S t 19.0 £849 

tutlld *A' ltK lex 

umh - 65 6 -0.3566.45 

Juw LJ ABWG 141— ££02 £193.5 

Hunter kikit3.25p -rO-7541|. 

3L-IU 4 600 ■ SbUO* 

hufc-arutawi £*76 —2.0 £164' 

VuJi!v)£ '£17 (/ 

L-lovtai .Matatgawa lita^ioo £2j>60 

Fc pjjper W u n«_i< ni £990 i ....'£920 

mack -tou^vaa L £720 

* Nominal, r Seller. { Unofficial close. 
4, l:x native price, o U.K. and Comonuo 
Htefai retmed. r Usidiuu Re&usii cjjxurtl 
rfrade mauauve witvs f.oi>. Momhau 
U.S cenrs a anund n BaRCiadesh anite 
" C" t OPtmotod n Seller'$ quotation. 
t» Jan.-ilareb. u Heme 'tint rSept. 


JUTE 


LONDON— Steady. EaiijLaile^b Khan 
■C ' ffrade Marefi-Apni UuLBu. "O' 
Gradr JftX-Aorii Per loaf ion. 

CALCUTTA— Steady. 

DUNDEE— Quiet. Price- c. and i. 
L.K. !i»r April- May riupiiicn!: UEL £199. 
MWD iHJ. Tte-a, K7H l-M. BTC £199. 
LTD r.95. Calcutta awds easier. Quula- 
bun.-, c. aad t. L'J\. for promof otepmest; 
10-ur 40-lr.ch iT.49. 7’ns £3.S? per 100 
vardi, April r7J55 and S3JB6. May-Jhnr 
S7JK and '6.0i. “ E " wiUs SMI. E2J5 
aad LX. IS lor rs-pecLvc thsmeai 
periiidy. Yarns and tietb prices very 
firm. 

* 

HIDES— Leeds. Firmer but vrtth very 
poor clears are. Sececd clear ox Z5i Idiot 
withdrSvB per Kflo; 26-S9X Mtas 
4ip; 22-2+i idin wUMran-n &p. Lisbt 
LWi 37 p. No calf offered. 

+ 

COFRA— Philippines: April £J5rX0. May 
Hio. June S2!'X3C rcsrllers Per mxte 
c.l>. North Epropcin pons. 

* 

COTTON— LwcrpMl: Sj£ ar.d -tapuieni 
•ata' snwnnred ta 'JS3 ir-nnei . onn;:re 
the tn-j| for tlic uee‘: > r ar to 3S7 
.■(■Mi's S*.-aftrrefl op»ra:wrs .r varoas 
Ainenean-l)'r.e ■i.s ■« i-m rrj. r-rl 
Srv*-al ■.[>ddlp anc F*r Ea^erei cth:!. 
i. r m e ,t "c rn:.: 1 hx - via 
Atrmrac q-^aTi-.r: n::r .r»vr y-arr-'. 


FINANCIAL TIMES 

■Mat. al Alar. OJ AU-mu dm- inr a;.- 

ljm.73 .189.89 | 183J0 173.14 

iBase Inti I. 19.VJ = ;ilJi 

_ REUTER’S 

Vbir. 31 U»f. >J u-iniii i»b*: lrnr ay • 

1296.2 J286.7lI233.2_' 1095^ 

tBase: Sepr«nDw~i!i“ lKi=fnn) 

DOW JONES 

bv»": ; il»r. jMinui j it*. 

Jnoes 33 29 I Aj»< «£>• 


5tet._. 307.50 307.66310.92 513.02 
Ftacre* 300.02 299.4 1 -pu 5^2 289.63 
(Acera*> 1B24-3 u-»=1C0) 

MOODY’S 


Moody's 


Hte. ■ Mur. .U'.icth lor 
30. 29 *30 : 


'tv '776.7 /76X 786^ 765.2 
•December Si. i«l = inni 


CRIM5BY FiSH— Supply lair, demand 
send. Prices at vh:p"s itinpro- 

•jirswd' per srom-i shelf tjio £!4P-f-tk). 

Orfl:rS3 — Lata.. Hadlti? 

iXJO. '."cdiom Tfeddoc* Sl.aASZ 3». Mnj.’l 
fuddov- S2 90-£il4. Large. .■ r-ri ■n-.-dmin 
Ptaur 33. tltss small Pia.u IZ.-M. 
L, mor. Stili-s flui Hork Feb •i.o» R-.Js 
r'lp-t: Ik. ssirbr il.i’frfl.ih. 


Grains ease, 
limit bid 
in coffee 

NEW YORK. March 31. 
PRECIOUS METALS closed slightly lgncr 
on renewed speculative selling. Baebe 
reports. Copper finished near utichaitted 
un mixed lam mission house and trade 
activity. Grains eased on loco] Liquida- 
tion -+ith commercial scale down buynu 
un lack ot fresb news. Coffee closed 
heavily limit bid on trade btuius on 
rumours or p-»siblc: South Ajuuncao 
iOKTOSL 

Cocoa— Hay 69.90 (RL73>. July 80.00 
«63.77i. Sept. 83.15, Dee. GO.'JU, Mareh 
SfrXa. May 57.3a, July unquoted. Sales: 
l.«81. 

Coffee—*- C " Comraci: May ltts.70 bid 
i 1U6.7 |)i. July lus.ro bid ilOO.'Ut. SepL 
I0&.60. Dec. 107.00 bid, March 100.50 bid. 
Safes: 901. 

Copper— April 63.00 i 62.90i. May 63 40 
I63.M.. June tc.se. July 64X0. Sent. S3. 00. 
Dee. 66.00. Sales: 4.410 lota. 

Cotton — Ma> 57.05-57.10 >57X1 1, July 
57.s5-57.95 f5S.ll ■. Oct. o,.ill, Dec. 57 _M1 - 
57Jm. Mareb 3s.65-5s.0D. .May 59.'Ja-59.35, 
July 59.40-54.45. Sales: =350. 

OGold— Apnl 139.10 1 1X9.50 1, May 139.4b 
>130.701. June 1J9.70. Auu. 130.50. UcL 
i::i.6D. Dec. ru.ru. Feb. liLN*. Apnl 
134X4, Jure MK.HO. Au5- 137X0. Sales: 
707. 

GraiMwMl — Spar 167.5 nuimnal M66 0 
nuiillual'. May 166 0-163 u > 164.5 >, July 
16T.016H.0 iltw.5>. del. )C7.(u]bt>'.D. Deu 
l»7.H-lb> D. March 1 67.0-1 6».U. May 1G7M- 
]i->.u. May unquuiod. 

tLurd — 35Y prune sieam 17.65 aifccd 
'SdUlei. 

TTMaize — May 365i-'JSo« (367 <. July 

J601-369 <371). Sept. 3IJ7J. Dec. 36U-361., 
Mareh 3871. uay 371 noinlnaL 
SPlatinum— April U7.9D ( 137.30 1, July 
139.00 1 135.61.1 1, *uct. 141X0. Jan. . 144.50. 
April 147 JO. July 150.70. Salci: 3te. 

USIlvcr — Spot ■ 408.0 ( 407.0 >. April 

404.1 0 ( 406.60), iUv 405X0 (4O0XU), June 
407.40, July 409.50, SepL 414.50, Dei. 
433X0. Jan. 436.10, March 431X0. May 
437.70, July 443.00. Sates: 7,560. 

"Soyabeans — May 48K-170 ( 4731. July 
47MT61 i4tilii. AUK. 4£L. SepL 465:-. Sov. 
4K:-*93. Jan. 4WJ-409. March 5o7. May 
314. 

(/Soyabean Moat — May Ld.lo-inLOO 
tiGi.50). July moo-rc-au 1134.IU1. .utu. 
I3J.3U. S0PL 136.50-iai.SO, Oct. I37wO-U6.W. 
Dec. i::».1&-l'JD.30. Jail. 14L 00-143.00, 
limb U3.0O-I43.UO. May 144.00-145.0(1. 

Soyabcac Oil— May ic.i4-lii.lX 1 16.39). 
July Ui.'ia-lR .'-t 116.56-. Aus. 16.43-16.4U, 
SepL ls.4fl. Mel. 16.53-16.54. Dee. I9..V1. 
JML iii.iiu- [G .oj March 16.70. May lE.sfl. 

Sugar \d. II— Spot 14 I'll M4.i5i. May 
M.'lJ- 11.90. July UUV-l-LW. Sun. 

F»jj 7 Mel. Ll.ah-15.ya. Jan. 13,64 nominal. 
Mareb I:i7ivi3.7h.. Hay 13. 73-13. 7s. Ju!y 
17 Sales: 5..r.»i. 

Tin— -'ts.0n-3-75.0b inumlnali. 

7* Wheat — May 744 i3.il, 1. July ..il^. 

K# -735:-. Sept. 737-53S. Dec. 3|IS-5uO, 
Madb ::;:-37 l. 

WINNIPEG. Mareb 31 -ti Rye-May Jlu 
■'.s- 1 . ■■ July 34SJ-346 < 353 hid-. Oil '.‘4b 
asked So) ?4S nnnima! Dei. W noruinal 
t'Qau— Ma>' 1561 <157 bicti. July 15 if 
bid >151: asStd'. Cil-L 150 numuiaL Dec. 
150 oununtd. 

SBarley— i(as 237,- bid <33h’l. July -_*34 ; 
a sued (3354 bldi. Ota. 333. Dec. 233/ ashed. 

ifFlwsced— ilay 844 1650 bidi. July 0*j 
(Gm bid'.. Oct. 65SJ bid. Nov. 657 ashed, 
Dec. 6U numtnal. 

Whut— SCWRS 115 per cent, protein 
contem Sl Lawrence 4545 (465 j. 

• All eems per pound ea-warehuune tmlrr-i 
tithervrihe nuted. * Cents per (30-lb bttahd 
cx-irarehanse. d>S's per troy mmee— luo- 
ounce toll. 'Chfcaso loose S's per 100 lbs 
— Dcpl of As. prices orenous day. 
Prime iieam r.o.b, nV bunt uwfc cars. 
:: Ctata per truy ounce '3S-trarclh.u-.e. 

<■ New •• B " cuutraci tn S'-, s Jim ton 
lur bulk Ini' uf I Go sWr ions delivered 
l.u.b. uar- Cliicasu. Tuicdu. Si. Ltjuih and 
\lirm. n-r ir rv nunce Inr 5o-om)"e 
mill.' -it 0J.:> p.r cm. ouritv dulls ered my. 
'■Ccn:> vs -^Vlb hu'hel m slnrt. ‘ Cun. 
ver Mlh h'j'hel vx-srarrhiiifno. .T.oiwi 
bu-liei 1-it -. • '.'inis pt-r J+I3i Tui-Iil-I, 

_ i'm::- per l^-Jb h-j-hel er.-e'.-i-h'iu-e 
■'■ “V) oo'lu-1 !-i ' -I On 1 ' tie,- V-lb bii'h.l, 
ek-.-.'arcfc--B e l '."J'j-5+Jiil 1/.... 
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STOCK EXCHANGE REPORT 


Leading equities fluctuate narrowly in thin trading 

Index eases 1.8 to 402 4— Insurance results disappoint 


Account Dealing Dates index, on the other band, shed early loss of 4 to dose unaltered a penny cheaper at I81p follow* Still reflecting the substantial pro- 
Option only 0.7 per cent to 164.61 at 170p. Composites drifted lower ing news of the agreement with fits recovery and return to the 

•Firet Declare- Last Account although the overall dullness in a small business. Drake and Cnbitt In which deal' dividend list, Percy Lane im- 

Dealines dons TW»iimre Da« showed in a widening of the falls: Home banks developed a down* tags were suspended yesterday, at proved 1 more to 26p. Awaiting 
Sforaa Anr l Aw 2 Aar 12 rises ratio t0 4:1 111 FT-quoted ward drift National Westminster i7 P , p anning clarification of the Preliminary statements, 

Anr" 5 Anr" 14 Aor' 15 A or" 28 this goes against ended 7 lower at 22Sp and Bar* company's position. Awaiting APV hardened to r 66p but Ex- 

till 20 Apr’ 29 aS'sO m£'u Tuesd ^ sS3 ‘ ctoys lost 5 at 280p Overseas issues S^y^ resS London Brick JJj** 

Apr.au apt. Apr.au mayii also tended to weaken with Hong- c i 0Sfi j a Mg off at sgip. where Weybnm fen to 63&p be- 

■" New nme’-Oeart^miiaf am man p-w RnAfraf kong and Shanghai 7 lower at ^ teSTr «« in S*ri i0TS d0fiU] E a net 30 down at 

tom. un. t«o tmtaw *w vaHier. UlltS awaiting ifUdget S 5 S advices. Press 854*: the details of the proposed 

With investors naturally unwill* A disposition to await next 
ing to take a view ahead of Mon- Tuesday’s Budget proposals bo- 
day’s final ballot for the Labour came more' evident as the day 
leadership and Tuesday’s Budget, wore on In British Funds and 
leading equities yesterday con- the trend, which had been firm 
tinned to fluctuate narrowly in a again at the outset, turned a 

thin trade. Scattered small sell- shade easier. The reaction was 1 1 « ■*•_!_ j„1i 

ing orders m the early trading also partly technical after the I JSrluSll XlOXuc (lull 

lowered prices marginally,, but upturn of the past week or. so. | | Apart from British Home. 4 


i Life Insurance 


little transpired to affect sentiment Long-dated issues gradually shed 


and closing levels were usually 
above the worst. This was re* 
fleeted in the FT 30-toare index 
which was 22 down at U am 
before rallying to show a lass of 
only 0.9 at 2 p.m, and a closing 


early gains extending to i and 
closed a net | lower. The 
mediums were similarly lower, 
while shorter maturities sustained 
final losses to i, after having been 
higher initially; the pause in 


335p on far-Eastern advices. Press b & t 394 Elsewhere in issue were not gener- 

Chenucais, Brent finished 2 up at ally j^own. Spear and Jackson, 
Ulp in response to the prelum- 33* 2D d Rotork. ISOp. both lost 
nary results which accompanied 4, while Tom Martin shed 3 to 
the bonus "rights" Issue 62p, after flip. Charles CUftonl 
proposal remained firm in front of Fri- 

day’s annual results, closing a 
further 5 up at 98p. Shipbuild- 
ings sagged. Hawthorn Leslie, 
, 30p, and Robb Caledon, 47p, I05- 

cheaper at 3S0p, leading Stores 3 apiece, 
were quiet and little changed. Foods had an easier bias. J. 

Sptrella edged up 2 to 108 jp Sainsbury eased 3 to lWp, while 
following the full report Currys, Fitch Lovell, Sip, and Manbreand 
at I08p, lost all the previous day’s Carton, I32p, shed 2 apiece. Peek 
rise of 3 which followed, hopes of Holdings were noteworthy for a 
possible Budget benefits, while fall of 2 to a 1976 44 low * of 16p. 
higher earnings failed to generate j. Lyons “A" featured Hotels 
much support for House of Fraser, and Caterers with a reaction of 7 
a fraction easier at S7p, and to I20p in active trading. Trust 
Combined English Stores, a penny Houses Forte closed 11 easier at 
off at 84p, after Sflp. 112ip despite a Press suggestion 

Leading Electricals lost ground “ -SSL^Sl 

take up their rights issue 
while Savoy Hotel 
gave up a penny of 

uwu , .... day's rise of 2 which 

Government Seiuritia Index o7lt tetdiy’s Se convemion teeter was I df™ Kioto '“SIS’ * I 3 sh £, cto *r ! SSSSi foUO,ted 8sures - 

Sf-TWSf jass °“ !9 <0eKa> - S® SSfflaiS Recldtt & Colman sold 

^-a%Tts?sjSET, «■ 

160.6, up 2.4 from its 23-month With three major companies Breweries and kindred trades Pye Holdings, S0p, shed 2 of the . . ? f ^ 

low reporting preliminary figures, drifted gently lower m slack previous day’s improvement of 5 i 

*° Small tax-loss selling in an un- interest in Insurances centred trading Distillers gave up 2 to which followed the better-than- 04 neit Monda y^ annual 

willing market took its toll on mainly around life issues y ester- i45 p ^ ^ pi gtiiamfl Distilleries expected results. 

Property Issues, and Insurances day. Hopes for a repeat of Pro- t0 njgp- the latter’s interim Engineering movements were 

were undermined by disappointing dential’s good figures which were figures are due next Monday. often caused by either news _ _ , 

results from Pearl and Legal and announced fast week were dis- . Items or Press comment. Ash and leading miscellaneous" Industrial 

General: the FT-Actuarles Pro- appointed and Pearl, 226p, and Among qtu et B uUdlngs, higher fell 7 to 108p on lower pro- leaders closed barely altered. El se- 

perty share index came back 22 Legal and General *137p, both lost earnings took Tubury Contracting fits and for a similar reason L. where, Biddle Holdings responded 

per cent to 162.30, while the Life 6. * Equity and Law, which dis- up 4 to 247p. Instock Johnsen. Gardner reacted 5 to 83p, but to the profits advance with a rise 

Insurance sector gave up J.9 per closed the figures in the late still reflecting the results, moved {he increased dividend and figures 

cent to 12-L93. The All-Share trade, managed to* retrieve an up 3 more to lOlp. Tarmac dosed lifted Spirax-Sarco 8 to 14Sp. 


fall of 1.8 at 402.4. This represents demand at this end of the market 
a three-day loss of 8 points follow- probably affected sentiment more 
mg the previous week’s gain of than the actual volume of selling. 
16 ^-» . . . . „ . Corporations were unmoved but 

Gilt-edged stocks showed to Soothern Rhodesians 
advantage during the morning another point in places, 
session, but turned undecided . , _ _ . ., 

pending to-morrow's Minimum Still a fairly volatile market, the 
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Recldtt and Cohnan encoun- 
tered some sizeable selling and 


figures. 

Pflklngton lost 5 to 318p arid 
Unilever 4 to 446p, but other 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Tines, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

.Figure* In pumtlWM thaws number 
of Block* per Motion. 


CAPITAL GOODS (179) 
Building Materials (30) 


Electricals (16) 

Engineering (Heavy) (13) 
Engineering (General) (63) ... 
Machine and Other Tools (9) 
Miscellaneous (25) 

CONSUMER GOODS 
(DURABLE) (53) 

Lt Electronics, Radio TV (15j 
Household Goods (13) 
xa j Motors and Distributors (25) 

CONSUMER GOODS 
(NON-DURABLE) (168) 

Breweries (15) 

Wines and Spirits (7) 
Entertainment, Catering (14) 
17 • Food Manufacturing (22) ... 


Food Retailing (16) 


Packaging and Paper (13) 

Stores (34) 

Textiles (231 

Tobaccos (3) 

Toys and Games (6) ... 
OTHER GROUPS (96) 
zs 1 Chemicals (26) 

26 [ Office Equipment (9) ... 

27 ( Shipping (12) 

za : Miscellaneous (49) 

1 


Wednesday, March 31, 1976 

Tnewtay 

March 

30 

Monday 

Marob 

29 

Friday 

Karah 

26 

Than. 

March 

25 

I inlet 
No- 

D/ty'g 

Chnngt) 

% 

Em. 

Etn'oRo 
Yield* 
lUu) 
Carp. 
Ax t&% 

Grcwa 

Dir. 

Yields 

(ACT 

•135® 

Km- 

P/B 

Ratio 

met) 

Cora. 

Tax 

Bm. 

P/8 

(nil) 
Carp- 
Tax bC» 

Index 

No. 

Index 

Ko. 

Index 

No. 

Index 

No. 

154.75 

- 0.7 

14.96 

5.54 

10.07 

10.06 

155.84 

166.21 

156.76 

165.86 

145.22 

- 0.6 

11J84 

6.01 

12.72 

12,72 

146.04 

146.17 

146.01 

145.47 

232.87 

- 0.7 

18.40 

4.52 

10.08 

10.08 

234.62 

233.18 

236.63 

33494 

268.00 

- 0.9 

16.26 

4.48 

9-01 

9.01 

270.4-1 

27392 

274.68 <27397 1 

175.58 

— L3 

1BJ1 

6.73 

8.69 

8,59 

177.91 

181.40 

17993 

17695 

143.96 

-0.7 

16.52 

5.96 

9.65 

9.65 

144.94 \ 145.34 

146.68 

14490 

59-30 

-1.1 

14.24 

6^9 

12.66 

12.68 

69-98 

6Q9S 

60.17 

6995 

134.16 

-0.3 

Z4.ee f 

ese 

10*3 

10*3 

134.64 

134.00 

13492 

133.39 

138.13 

-0.5 

14.53 

4.58 

10.41 

10.40 

138.86 

138.78 

13993 

138.89 

157-10 

—0.3 

12.31 

3.49 

IS. IB 

12.17 

157.64 

156.93 

157.98 

158.60 

182.41 

-0.1 

X8.93 

6.28 

7.87 

7.85 

182.54 

182.46 

182.62 

182.32 

81.62 

-1J 

16.67 

6.77 

9.24 

9.24 

82.57 

82.97 

83.61 

83.62 

181.81 

-0.6 

13.81 

8.85 

10.72 

10.64 

162.54 

163.06 

163.72 

162.75 

156.80 

-0.5 

14.39 

6.88 

10-43 

10.43 

15792 

16798 

159.63 

16896 

179.39 

-1.3 

10.82 

8.B2 

14.71 

14.71 

181.72 

181.72 

18396 

181.17 

190.93 

-14 

12.83 

6.79 

12.00 

11.90 

193.60 

19696 

197.86 

197.15 

166.72 

-0.9 

12.72 

6.04 

11.08 

11.00 

168.30 

167.72 

18794 

16799 

-138.23 

—0.6 

12.07 

6.01 

12.05 

12.06 

139.10 

138.41 

139.13 

139.13 

'179.50 '—0.3 

12.67 

6.73 

11.B4 

11.94 

180.01 

181.14 

183.16 

182.19 

106.44-0.4 

20.49 

7 JO 

7.28 

1X1 

10693 

10797 

10891 j 107.67 | 

1126.86 -0.3 

12.01 

6.37 

12.80 

12.76 

12693 

127.45 

127.58 126.69 

168.27 (+0.4 

12.97 

6J4 

10.16 

9.60 

167,66 

168.70 

170.44 

17093 

220^2 

— 

16.80 

644 

7.70 

7.70 

pao.n 

220.73 

22194 220.73 

I 71.17 -0.5 

19.16 

6.22 

7.27 

7.27 

7192 

69.79 

69.60 

69.63 j 

1 

220.63 


1 

11.77' 

4J6 

11.74 

11.74 

22097 

22 1.87 

22394 

22296 !l 

91.88 

-1.1 

14.01 

5.62 

10^7 

10.87 

92.86 

92.70 

93.25 

92.30 

379.51 

—0.1 

1B£3 

6.53 

6.79 

6.53 

380.05 

382.50 

37999 

372.53 3 

167.05 

-0.6 

14.13 

6.38 

10.44 

10.43 

167.97 

168.96 

170.04 

168.61 


Tear 

■go 

(appro*) 


Index 

Now 


High* and Low * Index 


1976 


High W 


Since 

Compilation 


High 


1 157.57i 143. B6 205.37 


Low 


. ilUR 

91.08 llBO.IL 
. llB/1) 
i860. 

flfiill 
879.41 
IlllS) 


. , (itbrm 

138.49! 833.84 
(20/72) 



, (390) I (9/1) | iB/B/73) 

B8JM ,145.68 185.4 , 

(2/b i«/srre) 

51.191 136.70 
nflim 

(26/2) j 02/1) <27/4/72); 

1 141. 28,4. 2 1.87 287.78 


,184314 
41.08 ! 


. (11/3) 

leo.is 

(il/3) ! 


0 / 1 ] 
139. 1C 
( 2/1 


0WIS) 
! 357.41 


1) I (19/5/72)1(12/12/74) 
184^4,168.38! 263.28 


(4/6ff2) 

170.591 

(m/hm 

326.061 
ilS/B/72) 

881.87 

38/0/72) (13/12/74) 
857.40 ~~ 
uflrm , 

329.99 I 
|rl2/18/72)i 
221.60 1 
(l/6/72i It LI/ 12/74) 

54.85 

KIU1&74] 
56.08 
(flflfti) 
43.46 
m 1/75) 
52.63 
16/1176) 
62.66 

(30/11 | (18/3) 1(17/9/681 kll/12/74) 


1 162^4] 
, 14/2) 
|179.43 
OB . 
1185.89. 

. <W*> 
(174.03 
W/2) 
,150.06 
(12/1) 


70.05 

( 6 / 1 ) 

148.76i 

(22/1) , 
188.48{ 
(8/1) 
158.691 
®/2) 
136.26! 
(19(5) 


: fii/3i ' ffi/ii , 

79.83 ; 112 .50 106.85 

| (26/2) ; (82/3) (26/4/72) 
I 136.24 122.561 204.39 
i (3)2) j (22/3) K 16/8/72) 


37.71 


(5/2) , 
71.08, 

(30(3) I 


94.54 
' (2/8/72) 1(13/8/62) 


69.13! 135.78 
(22/Li KlB/1/70) 


80.98 

(6/1/75) 


j (12/31 W/l) (12/3(76) 

89.73 97.63 85.09 845.05 
I (21/1) \ till) l (1/9/72 ) , 

452.64 335.32 517.00! 

| (JOili i (19/3) (W12rra 1(29/6/62) 
,172.73 156.79 208.83 60.39 
! (30/1) • (3/1) (2/5/72) I (fi/l/76) 


71.80 
(1/12/74) 

45.34 

(8/1/76) 

90.80 


29 INDUSTRIAL GROUP (496) 

1 159.06 | — 0.5 

J 13.96, 

5.53 

| 10.53 | 

j 10.48 p5991 1 160.46 1 16 1.07 | 

160.07 ,1 12. 13, 169.06, 162.00, 230.17 j 59.01 

1 i : (30/1) I (2/1) 1 (1/6/ 721 '(13/12/74] 

SO OILS (4) 

jj51.BS 1 — 0.2 

1 l4 - l7 l 

1 

4.67 | 

| 797 j 

7.54 JJ52.74 555.06 ,55394 

548.95 (101.97 (356. 07(55 1.341 431.6b , 8793 

1 1 (12/5) | (16/2) 1(29/6(63 1 (29/b/62l 

31 500 SHARE INDEX 

1175.12 1-0.4 

1 1 

i l3 '”i 

5.40 

| 10.04 

; 990 |17G.88j 176.57 1 177. 13 

175.84 119.07 1179. 18jl67.51| 227.95 1 63.49 

1 (11/3) 1 (2(1) |(ld/8(72) |{ 13/12/74) 


SZ F1NANCLU, GROUP (100) 

ss Banks (6) 

34 J Discount Houses (10) ... 

35 ' Hire Purchase (a) 

38 | Insurance (Life) (9) ... 

37 ; Insurance (Composite) (7) 
06 ; Insurance Brokers (9)... 

39 i Merchant Banks (17) ... 

40 [ Property (31) 

41 I Miscellaneous (6) 



135.45 .—1.5 


5.54 



137.56 

U7 *7K 

1X0 IK 

137.33 


155.38 —1.7 

19.68 

,« 

7.82 

7.82 

isa.13 

157.66 il60.07 

158.63 


160.34 +0.6 

- 

7.67 

— 

— 

159.33 

16190 

165.42 

165.18 


121.40 ,-2.2 

— 

5.19 ' 

- 

— 

124.08 

124.39 

125.07 

12495 


124.93 —LB 

— 

6.64 

— ‘ 

— 

12794 

127.631128.15 

122.48 


110.48 -1-2 

_ 

6.25 

- 

- 

11193 

111.97 

113.08 

11195 


243.98 -0.4 

8.78 

3.82 

15.86 

lG^ffi 

246.07 

24490 

244.82 

8 

bt 

a 


81.88 -0.9 

— 

6.73 | 

- 

— 

62.64 

82.07 

83.26 

83,02 


162.50 — Z.2 

3.11 

3.03 1 

58.72 

55.18 

166.20 j 168.47 

169.58 

168.10 


78.96 -29 

, 

16.56 

7.11 

9.46 

9.46 

80.71 

80.17 

80.78 

8195 


113.54 

184.88 

147.78 

110.72 

91.15 

84.85 
152.64 

81.85 
180.20 

65.48 


(30/1) (19/5) '(11/4/72) (13/13/74) 
'192.16 153.93! 288JB 62.44 
| (29/1) (tfl/3) '.{2CW/72) I(12/ia7«) 
<186.52 159.33, 293.13 ■ 81.40 

(10/12/74) 

38.83 
(11/12/74) 
44.68 
(2/1/7W 
I 43.96 
1(13/12(74) 
55.86 


(13/1) *30.-5) J (2/7/72) 

132.10 104.50 433.72 
(36/2) i (2/1) ; (4/5/73) 

129.46' 119.06 194.45 
(30/1) (£2/5) : (16/3/72) 

119.75 105.32' 155.76 
, (30/1) I ib/li .(21/4/72) 

,846.5 12 18.261 86337. 

(11/3) • ib/li" 1(12/12/72)1(16/12/741 
93.83! 81.88! 278.57 31JJ1 
(37/1) I (31/5i (1/6/72) (7/1/76) 
194.57 151.741, 357.40 36.01 
(30/1) | (C2/5- (WU/73) (2W|66» 
91.98 78.96 1 303.13 I 33.29 
- 120) i (31/0/ 1(18/6/72) '(17/13/74) 


48 , Investment Trusts (50) 


1156^1 —0.9 I 3.35 1 4.62 1 31.101 


31.08 1158.32 1160.09 1168.55 1162.95 1131.12 ilB4.56jlS6.81 845.79 | 71.63 
I l I I I (30/1) ! (31/31 (26/4/72) kl3/18/7) 


43 ALLSHARE INDEX (630) 


1164.61 1-0.7 . — 


5.35 1 - 


- 1155.70 1166.36 1167.17 [185.86 1117.28 .172. 64 160.52 288.18 

I I I I I I iSOtl) ! (Zili 


6132 
(1/6/72) i(l3/l»7«j 


COMMODITY GROUPS 
(Not included in 300 or 
AUShare indices ) 

44 ! Rubbers (9) ... 

45 i Teas (S) 

4« ; Coppers (3) 

«7 j Minins Finance (XI) 

48 ■' Tins <S) 

49 I Overseas Traders (13) 


165.93 

-1.3 

13.76 

7.21 

11.16 

11.13 

472.20 

466.57 

465.80 

46191 

461.51 

47290 

(30/3) 

129.47 
(31/3/ 

301.47 
(7/1) 

119.77 

fl/ 1) 

105.90 

(2S/3) 

238.88 

(12(2)1 

129.47 

4-19 

32.54 

9.15 

4.17 

4.03 

128.00 

127.77 

127.55 

12790 

84.08 

194.20 

-1.0 

6099 

8.B5 

197 

197 

196.11 

200.68 

200.68 

190.88 

407.66 

05.57 

-1.1 

12.37 

5.26 

9.14 

9.14 

96.86 

9891 

90.46 

97.32 

108.98 

(01.94 

+ 0.4 

11.89 

8.66 

12-20 

11.61 

101.68 

101.40 

10496 

105.00 

94.67 

231.46 

—1.2 

14.48 

4.46 

9.06 

9.04 

234.20 

233.27 

233.51 

233.23 

184.91 


FIXED INTEREST 


Wei. Match 31 


Ivies , Yield 

So. i % 


Tuesday Monday | F ri da y 


March 

30 


Match 

29 


26 


Tbnn. 

Match 

25 


Wed. Ttwday 
March M«rii 
24 ' 23 


Hooday 

Mjirph 


I Tear 
ago 

(appro*.) 


(14/D ,(85/7/73) 
117.89 189.47 
(7/1/ (SlOfiSt 

183.03; 567.79 


(6/3) 


(Bzl) 


(13/7/73) 


86.1« 175 AO 
(3(3) 

86.09! 

(9/2) kUll/tt) 
aa9.55r25a.23 


126.43 


(20/5/75) 


84.68 


, 59.7! 
(17/1074) 
94.08 

lonm 

66.31 

^3019/74% 

54.83 

j(37l5/7l) 

97.37 

(6/1/76) 


1976 

(3nee . 

| Compjtatloa j 

fflgh ! tew 

I 1 

\ High 1 Unr 


i 1 Consols, yield 

- 

1396 

13.86 

13.96 

13.94 

15.95 

1393 

14.02 

14.11 

14.17 

- 

a J 20-yr, Govt, Stocks (6) 

49.88 

113.05 

50.03 

49.68 

49.70 

4994 

•40.59 

4994 

48.93 

61.32 

63-45 

3 i 20-yr* Bed. Deb. & Loans US) 

49.46 

.*14.93 

49.55 

4990 

49.48 

49.42 

4990 

49.60 

49.69 

4990 

61.46 

oa® 

71.97 

®2l 

4 S Investment Trust PrefS. (15) 

48.76 

14.19 

48.76" 

48.76 

4891 

48.81 

48.77 

48.77 

48.84 

46.67 

5 | Corat and IndL Prefs. (30) ... 

67.61 

14-08 

67.79 

6798 

68.07 

6897 

68.18 

6897 

68.0S 

65.58 


47,56i 

<3Hl 

46.6$ 

& 

62.76| 

an 


115.42 

(Urt/63) 

113.43 


14.41 

1(12/9/63) 

114J95 

(7/10/63) 


38-27 

0/1/76) 

37.01 

mas 

(4/12/T4) 

47A7 

(6/1/76) 


a or Grasp 
a Traders 

Has (Heavy) 
rtnfl (General) 
usd Spirits 
id Gibs 
■oahHiWM 
■I Gdmp 
H an FWantW 
raasracCBrins 
etafllag 

■Jt Broker* 


Saw Data 

n.12f7a 
warn 
warn 
16/1 no 
26/1,79 
16/1/TO 

warn 

' A/IZ/TO 

»/ia w 

24/12/67 

29/12/67 


Base vatu 


1SM4 
X53JH 
1*3. 7S 
23572 
162.79 
nan 

mo& 

124.13 

L14JJ 

9UT 


SeolM or Grant Base Data Bin Vatot 
Mlalna Hmace TO/12/67 10098 

All Other 10/4/62 U9J» 

X RatfempUM yteML FT- Actuaries Indices n 
causlated hy Extol CanuHnlcatlDiB Limited (a 
member a T the Exchaasa Takflraph Graap) « mi 
IBH 370 campoter. 

A Use of the eosstUaeats if the FT-Ac&urta 
Shan Indices Is now mfliMc from ilia PiWUn 
the Financial Times, Bracken House, Can o n Street. 
Leaden, E c*» *SY, price Up. By post 2 Op. 

■Hi* faUewtap changes have tafcoa place la ttm 
FT-Actaarics Sham Indices: 


STOCKS DBLETED: Blackwaod Marton (Hbusc- 
hoW Goods): A.B. Electronics (Ltphl Blnctrtwks, TV); 
D Implex (Hoasdtold Goods): Group Loan Car (Maun 
aad Dtaributors); Rotaprint (office BgohNnent); 
Francis lodnntrtes (Mice. Unclassified)! Town and 
Commercial (Property);' Drake and Cnbitt Holding* 
(Com. aad consj. 

REPLACEMENTS; Hestak- (Mlsc* Uadasriltod): 
Carringum VlyctJa (Textiles); Casta* Capo! aad 
Leonard (Chemkab); Abdoatc Industries (Chemteab):*] 
HAT. Group (Com. and CbnJi Slab# Gorman 
(Mlacs. U/idatafied); Bred/hrd Property Tnaz 
(Property); Ibfteck JoUmm (BuOdlap MMorlais)- 
* Corrected, 


of 7 to Tap, while the good second- 
half results left Goltneas 4 up at 
23p. Robert McBride improved 6 
to 148p in anticipation of results 
due next Thursday. Loudon and 
Northern put on 3 to 39p, but the 
chairman's profits projection at 
the AGM left White Child and 
Beney 4 down at 50p. Bridport- 
Gundry receded 3 to 27 p and 
Thurgar Bardex a penny to 4p, 
both on sharply lower profits, 
while BBA Group, 70p, relin- 
quished 3 of the previous day’s 
gain of 4 which followed the 
profits upsurge and proposed 
scrip issue. 

Rolls-Royce continued a dull 
market in Motors and Distribu- 
tors, losing 2 more at 60p follow- 
ing Press comment on the £4.1m. 
“rights” issue proposal British 
Ley land eased a penny to 27p an 
the strike situation at the com- 
pany’s Birmingham plant York 
Trailer, ahead of to-day’s results, 
reacted similarly to 29p. 

Publishers turned a shade easier 
and Wlffiam Collins, a firm market 


recentIy T slipped 3 to 125p, while 
Associated Book lost the turn to 
59p, the latter, awaiting to-day's 
annual results. Paper /Printings 
Contained a few minor contras tin g 
features,- Hindson Prim recover- 
ing. 3 to 48p. Among smaller- 
priced issues, Oxley Printing, 13 p, 
and Delyh, 12p, gained 1 apiece 

Properties decline 

A small amount of nervous 
selling In an mnvffling ' market 
accompanied by fresh, rumours of 
liqudity troubles in the: sector 
made for a dull day is Properties. 
Among toe leade rs. Land Securi- 
ties, I68p, and MEPC, 87p, both 
receded 4. while English^ ^Property 
shed 3 to 50p and Town and City 
Properties a penny to 14p. Else- 
where, United Real Property, 
I73p, and Property Holding and 
Investment 213p, retreated 9 
apiece, while Imry gave up 7 at 
135p. Declines of 4 occurred in 
Bernard Suoley, 129p, Great Port- 
land Estates, 22Sp, Berkeley 
Hambro, XOSp, and CSieeterfield 
Properties, 105 p, Chcwn Securi- 
ties slipped 1} to 9p and Law 
Land, despite increased, profits, 
closed similarly easier at 59p. 
Mid hurst White managed to 
harden A to- 12^; the price has 
incorrectly been shown ai lOjp 
in recent issues. 

Oils had a rare tradeless day, 
although the undertone was firm 
enough despite Wall Street influ- 
ences- British Petroleum, 610p, 
and Btcrmah, 35 p, remained at 
their overnight levels, while Shell 
drifted a further 2 easier 
to 408p. Overseas advices 
rather than Investment currency 
influences caused Royal Dutch to 
react } to £36|. Elsewhere, 
favourable comment failed to 
enthuse Ultramar, unaltered at 
356p. 

Fairly light selling in the ab- 
sence of support brought a reac- 
tion of G to a low for the year of 
94p in Lonrho. Elsewhere in Ovea- 
seas Traders, Booker McConnell 
142p, relinquished 3 of the recent 
good rise which stemmed from the 
encouraging preliminary . state- 
ment. S. and W, Berisford also saw 
profit-taking and slipped back 4 
to 159p. 

An outstanding market of late 
on speculative buying, Reardon 
Smith succumbed to profit-taking 
and eased 10 -to 2S0p with the. 
“A ” 4 off 8t 7lp. Elsewhere 
among lifeless Shippings, Sheaf 
Steam shed 3 to 85p but P & O 
Deferred closed a touch harder 
at S3ip. 

Trusts and Financials generally 
displayed an easier bias. Mailt 
Securities were lowered 3( to 15ip 
by dealers seeking a trading level 

A mixed trend was evident In 
Textiles after a small trade. 
Sirdar rose 3 to 44p on toe higher 
first-half profits while, awaiting 
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MerthJ 

31 

Uareh 

30 

Govezansent Soeo. — . 

68.43 

62.60 
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HIGHS AND LOWS 


- 

~ 1076 

Since Camp/ lotion 

High 

Law 

High 

Low 

Govt-^aca... 

rjjoodfcj*—- 

IndL Ord. _ 

Sotd hflnes. 

65.21 

(30/1/76) 

64.43 

(2® 76) 

417.4 

(30/V7Q 

246.0 

©IfiS) 

60.19 

®l/7 6) 

50.73 

C/V75) 

381.6 

(6/1/76) 

1589 

(30(3/76) 

127.4 

(9/1/36) 

150.4 
[26/11/47, 

543.6 

[13/6/72. 

442.3 

;22/5/7ci 

49.1b 

(3/1/75) 

50 JOS 
*1/76) 

49.4 
06*40. 

43.5 
2310/71) 


S.E. A> 


Dolly— j 
GhU-BdgwL..! 

I i)i(ii«n«ii ■ 

tipecnlnUwp . 

Totals ... 

h-d»y AvVjk 

Gllt-KdRi!d._ 
LadmtnUi-. 
SpMalatJvo. 
Totals 


further news on the bid situation, 
W illiam Reed edged forward a 
shade more to S9p. Courtoulds 
moved narrowly and eDded a net 
penny better at 149p and Carpets 
International results due April 
34, were similarly dearer at 102p. 
Worth Bona cheapened 2 to 5lp. 
The Tobacco majors were un- 
tested and remained at overnight 
levels. 

South African Industrials made 
no initial response to the Budget 
proposals, dosing with small 
losses* where changed. 

Teas closed better where 
changed. Williamson put on 5 at 
80p and fresh small buying in a 
thin market left Qairmace 2 up 
at 38p. Still reflecting Press 
mention, Catel Trust edged 
forward i to 3Jp. Guthrie 
cheapened 4 to 184p in idle 
rubbers. 

Golds steadier 

The South African Budget had 
little effect on Gold shares, which 
improved 'in line with the bullion 
price (finally.- SO cents higher at 
$129.50 per ounce) reflecting the 
strength of both the metal 
and shares in overnight U.S. mar- 
kets. Golds opened firmer in 
London but modest offerings from 
local sources, following the dis- 
appointing afternoon metal fixing 
price left them below their best 
levels. The Gold Mines index 
rose 2.4 to 160.6. Financials were 
mixed and Genera l M ining rose 
i to £16} but GFSA fell a 
similar amount to £17$. Patino 
added } to £101 on consideration 
of the New Caledonia nickel news. 

London-based Financials were 
easier in line with UJC Indus- 
trials. Charter lost a farther 4 
to 122p, after a 1976 low of 120p. 

Platinums continued- to move 


ahead on consider; 
burg's decision t< 
Auction. Potgiete 
more to 132p, 
Platinum rose 2 t- 
and Tins were qi 
Australians lost 
with the trend in 
markets. Uranf 
ticulariy unsettled 
pending statemei 
policy by the Au: 
menL Pan confine 
before rallying ti 
down on balance 
Wall send droppe 
while' EZ Industi 
340p. Elsewhere 
ling lowered Nortl 
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Govamnt Sw 

Fixed IntArtjet 

IndntrMOrd.! 
Gold Mine*,... 
Dealing* min). 
F.T. Actnarie* 


tt.IOl 

fll.7' 
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Indurtl Grp-J 

160.701 




175.23 


Financial Grp- 

15B.64 


Ali- Snare (6601 

166.75 


3). year Govt .. 
8ed.Debs ...... 




Industrial Ord, 

414.1(1 

AlLShaw 

16a 47(1 
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ACTIVE STOCKS 


No. 

Denomlna- of Closing Change 

Stock tion marks price (p) on day 

BP £1 13 610 — 

Burmafc Oil £1-11 35 — 

Id £1 11 394 — 

Shell Transport.. 25 p 11 408 - 2 , 

Distillers 50p 10 145 -2 

GEC 25p 9-156 - 1 

Charter Cons 25p 8 . 122 — 4 

Fisons £1 8 368 — 3 

Marks & Spencer 25p 8 94 " — 

Slater Walker ... 23p 8 23 - 1 

Town A City Prps. lOp 8 14 — 1 

Bowater £1 7 197 — 1 

Dunlop 50p 7 87 — 1 

EMI 50p 7 254 - 3 

Grand Met 50p 7 72 - 1} 


1976 

high 

615 

53 

404 

422 

152 

162 

199 

417 

108 

31 

23 

205 

90 

277 

SS 


1976 
low 
575 
31 
334 
378 
142 J 
142 
122 
353 
' 91 
22 
14 
173 
69 
223 
69 


The above list of active stocks is based on the number of bargains 
yesterday in the Official list and under Rule 163(1) (e). 


recorded 


Option Report— -3-month Call rates 


OPTION DEALING DATES 
First ' Last Last For 

Deal- Deal- Declare- Settle- 

logs lags tion ment 

Naur. 30 Apr. 12 Jun. 24 July 6 
Apr. 13 Apr. 27 July 8 July 20 
Apr. 28 May 10 July 22 Aug. 3 
'Calls?’ were made in Trust 
Houses Forte, Standard Chart- 
ered, MY Dart, Town and City, 
Lonrho, Beralt Tin, National 


Westminster Bank Warrants, 
Charterhall Finance, Keyser UU- 
wmnn, Tannae, I Cl, Burmah Oil, 
Dun do Qian, English Property, 
Nonvest Holst, Wingate, Ultra- 
mar, Cavenham Warrants. Grand 
Metropolitan and Peachey Pro- 
perties. A “put" was done in 
Time Products, while “doubles’ 1 
were arranged in Town and City, 
Lonrho, Dondonian, Samuel Pro- 
perties and Stone-PlatL 


Indus) rials 

A. P. Cement.. 

Vraoq. Leisure J 
Barclays Bankj 
Ueecbam ..... 
Bi*Xa Drue 

bnwalpr«....„... 

B. A.T 

British Lev lw»d| 
BOC Inc..... 

Bvttnn "A- 

Cadbury* — 

Courts ulrii >m 
Debonhams 
Dtstlllen..... 

Dunlop 1 

basle Siar—.^i 

8 .M.I 

Dm. Accident, 
Hen, Electric.. 

Qduto — 

Grand Met ....J 
O.Uji. ‘A’ ...^ 


15 
3 

22 

28 

IZ 

16 
30 

7 

Sill 

7 

6 

11 

a 

13 

7i*! 

13 

17 

16 

13 

SS 

7 

17 


|(ziianliaii_ 

|G.K.Sf 

Hanker Skid ...| 
iHnuseotF: 
I.C.I.. 


■■Imps" . 

I.C.t 

Invereak .... 
Leyal S Gffmjmlj 

Ladtatvlce. _J 

.Uoyd^i Bnnk..„' 

rtofs.'. J 

Ma)DB n 

MarkaASp'ocerl 
Midland Bank. 
'NartWeet Bank) 
rDo" Warranty 

PAD DM 

PUsjw 

UJJ.M — 

Bank Onj. 'A 

Wd 

Hu thmans 

(Slater Walker.. 


20 

28 

35 

a 

21 
7 

14 

7 

13 

11 

22 
5k 
6 

10 

22 

20 

Bi 

L 1 
B 
6 
IB 
23 
4 

4i a 


hSpOlera— ... 

^ube Invest. 
Unilever .... 
jUtcL Drapery...' 
Victors ' 

'Wiiolworths — 

Property. 

Brit. Gand- 
!Can Counties-.. 

B.P_ 

InL Hurop._,., 
[AudSecuritles| 

1IBPC 

Peachey 

low a A City — 
Down A Comm 

Oils. 

Brit. Petroleum) 
Borm»hOU...~. 
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27 

40 

10 

13 

4 
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3 la 


7 

18 
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3i 2i 

3l* 
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40 
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Shall..... 

CltoLmar. ........ 


Mine* 

Anglo Amer — 
nhatierCona_... 
ObartVhH Fln-j 
Coos. Gold....... 

De Beers DeL.. 
P. S. OadahL... 
Great Boolderj 
Hampton Awea( 
Hampton Prop. 

Khxrf 

Lrmrbo ..... 

Local no 

Pnoeldm 


iPtea Steyn.. 

KloT. Zinc—... 

Weikorn 

WestArens..— . 
Westera II' ag. 


25 

80 


60 

16 

6 

16 

35 

350 

12 

12 

4 

100 

12 

55 

56 
200 

17 

55 

40 

IB 


NEW HIGHS AND 
LOWS FOR 1975/76 

Too nomeraus to name huMvWhiallv. the 
129 new - 1976 tews recorded among 
sectiriHes lUtvd hi the Share lofarmatten 
Semcr vesterdav are Mm brio, hi their 
sttbtactMn*. Tnen were 37 new highs. 

NEW HIGHS (37) 

AMCRICANS «1 
Otis Elevators Wool worth 

■UIUMNGS O) 

Gibbs A Dundy 'A' Historic Johnson 
CHEMICALS (1) 

Brent Ctiems. 

STOKES (31 

SeBneoure SrtreUa 

ELECTRICALS (1) 

Audio FI duty 

ENGINEERING 16) 

APV HaH Eng B 

Beauford . Lane (Percy) 

CHfford CCJ SUraiSatfo 

. „ . HOTELS H) 

North (M. P.) 

INDUSTRIALS <11) 

BTR Esneranza 

BM d/e Hides- Fa/rbehn Lawson 

Black ft Eds I noton Lead htds. 

Coltnest Group . MK Refrtoeration 
De La Rue McBride fR.) 

Dundon tew 

MOTORS CD 

Armstrong Eont. Kwik-Rt 

NEWSPAPERS lt» 

Wcbsten Pubs. 

PAPERS <Z) 

Ox lev Print Group SeatcM SaotdM Como. 


Matos ft Age 


le TTXTTLES (2) 

Leeds Dyers Rl>BBE ft™ -A.) 

Matavatam - 

MINES (23 

Patino N-V S. W. Africa 


RISES AND FALLS 
YESTERDAY 

Up Don Same 

British Ponds 47 — 11 

Corpus., Dam. and 

Foreign Bonds 10 3 51 

Industrials 128 S3 1,966 

Financial and Prop. — 26 27S 273 

Oils 0 10 72 

Plantation 6 7 33 

Mines 35 34 78 

Recent Issues 5 25 42 


Totals 


257 889 1.576 


MON I V MAUKI I 


Large assistance 


Bank of England Minimum 
Lending Rate 9 per cent, 
(since March 5, 1976) 
Day-to-day credit was in short 
supply in toe London money 
market yesterday, though it was 
expected that funds would be in 


Banks carried forward surplus 


balances, Government disburse- 
ments exceeded revenue pay- 
ments to the Exchequer, and the 
market was also helped by a fall 
in the note circulation. On the 
other hand there was a net 
market take-up of Treasury bills, 
settlement was made of official 
gilt-edged sales, and oU royalty 
payments was a further adverse 
factor. 

Discount houses paid 7f per 
cent, for secured call loans at 
the start, and funds commanded 


10 per cent, in places during the 
afternoon, though dosing balances 
were generally found at around 
8J-9 per cent. 

In the inter-bank market over- 
night loans opened at 7|-8 per 
cent and eased to 7J-7! Per cent, 

before touching 9 HO per cent, 
and dosing at SJ-0 per cent 

Short-term fixed period interest 
rates maintained their recent 
easier trend. 

Rates in the table below are 
nominal in gome eases. 


Hor. 31 
1970 


Ovemicht.nJ 
5 doyv nrttee. 
t? day* or 
T dfty» OWbK, 
One month ... 
Thu moothi.. 
Tfatee mcntlw 
5lx months,.. 
Nine months, 
Una year ...... 

Two ynm~..,i 


Sitorliiu; 

Certificate* 

ofttopooibi 




1-8)4 
912-988 
978-91* 


Interbank 


712-10 


77a-8i* 

as 

5® 

KSfc 


IjOCAI 

Authority 

dopant* 


aat* 

81*-BSb 

BU-SJfl 

M, 

9-91* 

lQie-lOis 

Hi, 


louu Auch, 
nccodablci 
- nonda 


856-8 

BS*-8ia 

BS*-Blj 

yi<-6 

lu-93* 
103s- 10 Ig! 


Finance 
Hooks - 
doporit 


8I3-IDI5 
Bij-lO lj 

SlO-lOln 

9- 10 la 
9-lOtg 
9 -iojs 


Oom pui y 

depooiu 


8*2-83*.' 

8I2-8S4 

8V 


Diocouu 

mite 

daporita 


75,-10 


eX 

8^-826 


Ireumy 

billid 


M9 


BIH14 


8/B*8*a 


Pine tnde 
Bilk* 


BASE LE 
RAT 

Allied Irish Ba’ — 

American Expr. 

Anglo-Portuguc 
Henry Ansbacl ^ 
Banco de Bilba. 1 
Banco de Jere: 

Bank of Cypru 
Bank of N.S-W 
Basque du Rh> 
Barclays Bank. 
Barnett, Chris ti 
Bremar Hoi dir 
Brit Bank of k 
I Brown Shipley 
Canada Pemiar 
Cayzer, Bowater . 
Cedar Holdings 
1 Charterhouse J: 

C. E. Coates . 
Consolidated C 
Co-operative Ba 
Corinthian Sen 
Credit Lyonnai: 

G. R. Dawes ' 
Duboff Brother 
Duncan Lawrie 
English Transc 
First London Se 
First Nat. Fin. 

First Nat. Secs.--.. 

■ Antony Gibbs .*~~- 
Goode Durrant -• : : 
Greyhound Gus 
Grindlays Bank ' 

I Guinness Maho . _ 

■ Hambros Bank ‘ 

Ha w tin & Part 

I Hill Samuel .■? . 

C. Hoare & Co-**'’ 
Julian S. Hodg; 
Hongkong & Si 
Industrial Bank 
Keyser Ullmani . 
KnowsJey & Co. 
Lloyds Bank ... 
London & Euro; 
London Merc’tilc 
Midland Bank 

■ Samuel Montagi • • 

■ Morgan Xlrenfe}; ‘ 
National WestL^-.. 
Northern CommN-. 
Norwich Genera ' 
Portman Guarai. 

P- S. Ref son & *i 
Rossminster Aci,:j 
S chJesinger Limi 
E. S. Schwab 
Security Trust Ci fc 
Shenley Trust , 
Standard Chart e. ! : 
Trade Developme 
Twentieth Cento), 
United Bank of hi P 
Whiteaway Laidf* u 
Williams & Gly * 
Yorkshire Bank 

■ Members of the Ac ■ 

Co marina®. 

JjUy deposka »», 1 
BI*. 

t 7-day deposits an cm / 
under 3Kb. gp u C 
oner £25.000 63%. 

S Deinuid . deposit 7%. 
t Can deposits aver 


93**g 

934-9 

93i<0 

9J*-9l* 


7 Local authority xw-miw, rerro daim' miif ._['*! * 

rat* nominally three yean 12I-12B per auar.; fonT «an * t^ngar-tann KKal authority mortgage 

bnylB8 te* 0 * ™ kSatfSfujL fi s v , e »«■ Per «nt * Bank U0a 
5““- .AOTTtainiate se mng rate tor onwaomh Treasury btlta . 8 L wr cen l ,: “«* fouMMntll trade bills per 

, J 'f p 5?? ln:l V : “P 10 ® **** f J r wiMnaatb bank biUB^nSi^’ 1?° »oMbs per eem,; m tfane-moalbs 

ceDf i fcr trade tUUs smi par If” 1 -’ o^wnaoTO per cent; 

(Wbnsbte by the FlosSS tons®' A wSSSESS 1 ^ « JbWWSt'Sl 

mmr M per cent. CImwS? o 10 cent - £rffl ni March 1. a oaring tank 

* * Aw *« tender *»to of dtecomu S.4177 per cent ^ B «* Base Rate for Jnwiiny n per cent. 


CORAL INZ), 
Close 40Mii 



LG. INDE 
GOLD 12Sfl^ 


INSURANCE; 
RATES', |f 

t- Atlantic Assuranci 
Cannon Assurance . 

♦ Address shown under 1 
Property Bond table. 
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Legal A General Tyndall Fund? 

16. Canroge Road, Bristol. 


Waster Fund Managers Ltd. 

Minder Hat. Arthur St, ET.-t 01-8231050 
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1-jjAS • *861 ----J 65* Coyne Xnveatmeut MgmL Ltd. - 15 . Cbri a i^bar street. 1 


^ tMrfW Ufait FA Mgr*. Ltd? (uHc> 

*§■. 3 B 2 b«n Booaa NcwartWapoB-Tyo# 21UB ;PAua™uau..^-.g;6 

f70 j yiw- - , mi 59M j 3 7f ItgOp. Arcan, .—H7.4 

J2 S^Srtan'URin -Sa.A fcfcft — 1 3 70 


Premier L-T. AduUo. Raylagb Road. 


3 "li S 

a*3t .: ‘ 3*3 -m 35* 

feSi Ss 6« 

af-JS.9 *Llj - . 

. -rma ttWedUtTiiiira. -«Fn. . 


“ J aia UU Far Laau 58.6 
■j aJS ir< Emm. u ito_«. to 9 
{“"*• ‘Gross Mar. DL7 

-: .. ffii High Inecftie D1 

<KHnc.4 Aaet*__ 231 

OI-MftSH iBlImemHIonal 23.6 

*0.21 5-3 


-1.4 316 
45) 4.49 

OJ 3.77 
+0( 151 

-0J 37* 


Capital Priori ty _.. 
Extra Inc. GjwUl 

Da Accum 

financial Pr ny 
DafAMOmJ — . 
Kifb Ik. Priority, 
London Wall Int 

SpOciBlSiU 

StnmgbMd Eatta 


gatgj “■« cSRSfBsr™ "Kj 

SWJ3S Brt « lBe Im « 


018398044 
-471 374 
-0.4 55* 
.. . 3.93 

-LD 3.99 
-Oi 6 99 


OJ-M.-teM 'RllDiemallDnal (23.6 - 253a* -OJj 2.79 

§ ?7£ l El KUl. American. u?.9 4ZJ|-flS 2L2& 

3-S ■ e< UUNM. Ra» E.7 . 233 -fl3 396 

ij= WarMwidtkUr.U-U7a 72.9] ...“] 550 
S-E 11. Austin Prtvs, EC2N SEP 
sK C*6« MarthSl ..- — 164.9 695] -15] 410 

Ijn "For ux exempt fexu+x only 

352 Hill Sumtcl Unit Tst. Ugrs.? (al 

7 - +5 Btwd St,EC2P2LX . . 01-8=2*011 

15d-? (a)* 1*1 British Tnm.._jlZ75 ‘ 136.4-1.7J AM 

fl!437flun ifMftil Turn. 
fiu ZJ? igl Dollar Tnnt 
+0 6] 4.44 (bi Cafital Tran 
tTS. tbiFinanclBlTsi 


3 Sa lol 2JB 1S ' EL Trnst Mn,a 8®ra ? >(ai(g) 

laJj-Oji 3 SO Mi hon Court. Dofkint Snrrij-. £911 

VSi —Oi) 452 :<ebur- 1525 55.2x4 -L4{ 432 

M&G Group ? (x) fcl te> 

Three Quay*. Tower niU; EC3R6BQ. ot-8284588 N>W Court Fund Managers Lid. (gl 

* 72-80, Gatehouse Rd. AyJcsbnTi-. 0200 5M1 

5-W N.Ciajui&FUnd.-mflO 139.0af -3 01 327 

iS N. 0. Income PA — tot.® |127B-0ffl 6.47 

S C.IntemH.Fd.-.W72 -92.3-03 250 
5-2B K. C. Kntl. Cs. Fd. — P02.fi 258^-05 4.99 


See also Sock; 
V&G General. 
fAccum-UaitSl 
MTtG Second 

lArcum. linilsi 

HAG Midland—— 
(Accum. Units). 

Mil G Din deed 
(Aecota. Uaitai 
MiG Special 
(Arwnn. L'nitSI 


1C£C8A«W. B 1-38*4] 

1— .ms *86] 1 5J 

at. crTHni mb. daar Apr! 2 L 


.'nleora Ltd (a) <g> 

39* poadOrd Bd,H7. 01 
i*nburthEHl. 031 

^rES Md 


4 1 654 Coyne Imestaie&t ngmL. Ltd. - 15. ChristapbarSueeL ECi €1-247724* 

srA*.2L 7 z50.C at etumaeRd-Ay)<»l>art>. 02085941 Iulrtlm-. Fuml. -rW5 855] -05] M0 

<s> CuforGrourUi 00.8 2L5| -02| S.43 Ionian Umt.Tst. MngnmL L1A? 

’. 01-88*3844 Creacent Unit TsL Mgr*. Ltd. (a) <*) 04.CHrfwaarrft.RCi . oirazsae 

l&lsr ■l£-KE=i.“«S-» -.‘SFJff BSWSfc-if. . . jS 


• ?-H UaHKianGmerlh^. 2L2 

JS Orf-Tnlern^T, Cl 

. J" Cirf. Rich. UU «L7 

Cr*«. R«5Sv« _Pi7 


"S-a 9-2 •lM«anW-.'dt..,W5 8 - 905].— .11 

-fi-fl HJ drfllug April 8 “Apnl 7 ! tApnt 

Zn jj Key Fond Managers Ltd. <a> (g) 

t.-'xir. ■ 25.MilySLEC2V8IR. «»-«» 


i|7 L 1H* f reti(H.aJT Unit TW Managers w 

“II SS 22. Bloomfield SuEC2M7Ai> 014384485 

a |ft-)K®eaa±iM sa-i n mssaS 

iS EM»«w Secs. Z/A (a) (g) • ■ 

33 554 4 1B «ho P «He.EC2_ > 20. ftuehnjrt SU 1 


■ :^a-o3 554 41 Buhopqi de. EC2^ _ 20.ftnehnrrtigUB.Ci 014238000 

. 3*5 ^3 *2 Prormane^. *-_-|5Ll SS.4 -8.^ - 4 *7 rb Untt FAlac!., MJI 45*af — ] 457 

3M Equity A Law Un. Tr. M.? UUflhRc) *ItB. LnltFdAe _..|W8 76JN I 457 

i ICC IIS* 5 ' -T 551 AomshmaRiUHiihWjcwiibt 048433377 LAC Unit Trust Management Ltd.? 

..11568 3l3 ... j £01 Equity A Law [517 54*4-0 6] 355 The Sock Eehaoge. EdN IHP 01-588 2800 

Urrt MW «h~&r April 3x. ^ tKiSSEtwIBI ' ''fflH I" 

■Others it Co. Ltd.? lag*) S-7 I IrHm>dVAd.l!£4B5mL D 1-348 8871 j"™* 1 SSK Ltd. TaUeW 

■-aSTS-iSSMt—IK : S|:::J !S 

.lll-JUM ... #« r04. 4.75. Friends’ Prevdt. UnifrTr. Mgrs? 
itamb day April li Piabam End. Dorido*. 0308 

itoPragremWe **£££ OSSSStM iJ =H 


01-8087070 
54 M -05t 4*7 
5t«-03 *0? 
. 89? ... J 7.17 

iwomrPBBd -157.9 61.7 — M ■: 7 55 

P I.F. |59.6 . 6SJ] -05l ATS 

nwott Benson Unit Managers? 

’tnrbnich gu B-Ci 014838000 

UrM m Sue. - |M3 45Saf 1 *57 

3. L'nJiFdAc Ml 7631 457 


(Are mu. Units) 

HAG F.f.T-S - 

(Aema. I’niU) . 

U&GCampd-Acc. 

MAG Recoe. Acc_.„ 

MAGEslxaViehU 
lAecum. UnlBI— 

U b G -I span Ace 
MAG Bump. Acc 
MAG Aster. Arc. 

MAG AusTei Ace 
MAG FarEafl'n 

(Aeenxn L'nRct 

M A G Commodity 
MA G Tract ea. 

(Acc am. Units) 

Uharitpd.Mar.30 

(Accum Units] — 

Prai’n Ek Jllar59 
MftG Cunr. Gfth 
MAG Clyde G« 

(AccumVnLtM 
MAG ClydeHEhltic 
(Arcnm. Units' 

Mann Life Management Lid.? 

. P.O.Box 21. Stevcuae. O* 

GnvthL'nita (37.1 391] . 

Mercury Fund Managers Lid. 

30. Gresham S..&C2P2EB. 01-« 

Mete .Gen. Mar 32 __B20.2 . 227.fi .. ..I 

Acct-L'ona Mar3 1—0455 • 1M5 1 

Mere Ini. Mar. p 76.91 

Are Units Mar. 38_ 1733 785] j 


\J7 Norwich Union Insurance Group 
+051 4 62 PO; Bok 4. Sorunrb . MU 3NU. 060322200 

+0.2 4 62 Gpi T«. Fd. Mar. 24|235.8 248500+4.0] 558 

16] 448 ' 

Oceanic Managers (a) (2V 

3.96 ;> 0. 5!. Thomw- A AjlJr, W -2380201 

3.62^ +Ore«oic Evmpl f^S.O 541]... 363 

658 Financial J26.7 , 283m -05 325 

8.92 General 117.0. 18 Jj3 -0.4 538 

>92 Growth Accum. ]3ifc 3353.-07 5 If 

-0.1 3J5 


0.92 Growth Income 27 5 

348 High Income 22-1 

210 I.TI' — 155 

2 45 Index 20 7 

3.G0 OverocBR — 1— S.4 

3 .00 PcrfofxHsact ™-. 437 
STS Recovery 165 


03n -05 
18Jx -04 
i35« .-07 
W5n -OH 

ee 31 

2ii -o.a 
251-0 2 
463 -O.i 
17.8 -OJ 


Provincial Life lof. Co. . LtA? 

I 222.Bishnpieae.EC3 • 013478033 

ftvlUielViiu (65 2 . 6 9.Srt> -D.9I ZS 0 

Hishlncome [?9 7 85fi+0l| L77 

fClPrndl. Unit Tst. Mngrs.?faHb) 

: Uni bora Bars. ECIX2SH. 01-4059222 

. pruilcnrial— |N.a: . 10*.Jl -1.0} 4.U 

‘Quilfer Management 'Co. lifl.? 
The&t Crrhaoer. EC2K IHP. 01-6004177 

Guadranl 198.6 1M.6] t 479 

Reliance Unit 3Igrs. LtA? 

Reliance Use. Tunhnd;. Weils. KL O80C 22271 
Opportunity fd — l«.l 456] | 5z2 

Kenugium Management LI A? . 
Cdj-Gae Kh_ Finsbury bq . BC2. Oi-flOfi 106* 

Kna-an Sees Fri .'... 1121-5 12S 0c] | 4.08 

;«cvi uih. tbs April o. 

Rthchld. A- Lwnds. Mgrs. Ltd. la) 
Sl.Sunthin's ljae.Ldn.K4 01-63S4358 

NcwCl Exempts .. J£URL0 10MMI ] 357 
Priees on Mar. 15, Neu deaLiig Ap^JS.. - 

Rowe Si Pitmad Management Ltd.? 

City Gae Ha. Fimhtnj- So. EC2. 01-606 1066 
HM-anlqi.Fd J70.6 74 fi | 150 

. Next sub. d*y A pci. S 

Royal Tst. Con. F<L Mgrs. Lid '' 
M.JerrajuStrert.SLW.l. 01-S982S2 

Cap) LA] Fund 165.6 693rf -Lfil 556 

Income Fund 1 65.7 . 693] r ZH 730. 

< Prices at Mar. 31. Next deal in c April 1. 

Save & Prosper C^roup]*} 

4.Gl SL Helen*. London. EC3. 01-3881717 

□eatinE-s lo 0I-SS4 SOM 

Krskinc House. tt~ Queen and, 

E>6nbuiph. E1124N3L 031-2267331 

Ebor Securities Limited? 
L'nis-crtiil<iro«nh...|60 8 65.1] -0.5 276 

Capital Accum........ 513 54.1-0 6 395 

General. 451 <W3 +0J 4.tS 

Coraraodlly S9J. 633u -05 507 

Rnrro' Jnd* Ed 54 4 5&2c -07 1«2 

Financial. 33 6 32.fi -.05 483- 

ProO.'Xr&oiIdjn^ 433 •' » ■ 46.4 -0.5 3 45 

<x£riceiGnh.*<— Wt 103 Oa , ... • 257 

ixjSelm lnc.“ 89 * • 93.4 ... . 688 

. XirwninwJitj-pn.... 1703 184.0 +5.0 5.95 

‘Prices on Mnrrh 31. Next mb day April 7. 


Scottish. Equitable Fnd. MgrS. Ltd.? 
28 st Andrews Sq^Edinbunth OBI -550 0101 

Income l.'nits.. (43.1 . • 4591+IJI 350 

Acrum. Units .... |*4.4 47.i| +l!ll 550 

' Dealing day Tnesdar. 


Sebag Unit Tst. Managers Ltd.? <a> 
PO Bex 511. BrUbry. I Isa. EC 4 01x2363000 
Sehifi Capital Fri .1258 -270a* -0J| 3.B5- 

Sebaj Income Fd-_JS.O 2753-0.3 8.58 


Security Selection *• 

8 The Chtscrft Minono. EX3N2LV 014884313 

ln>- ijih Td ACCJ233 *S« I 2.73 

L’nv A Cih Ta Inepfi 23 tJ ......] 2.78 

Slater Walker Tst. Mgmat. fal tg> 1 
3 LuukoiWall Buildings, Loadfan Wait 


London EC281 SQL 


01-6380478.0*70 


Assets Tl*. - 573 SLI -0J 557 

Rank iDaAFin 5 9 . SS9 -07 403 

BriL Rich Jnc 235 . 253-01 1UZ 

CaplUl Acr (0.8 43.9 -02 3.60 

Cop.Gnnrth.^i 195- ’ 3L7 -02 452 

Cenluiy 37 4 4B3tt -03 457 

City of London 318 342-05 3.98 

344 * • 375-0.4 191 

Crnmnodily 52 7 .566 -Q5 658 

L'MMlilfireiL. 39 4 42.4 -Oi 412 

Domcstir 30.9 ■ '333 -03 437 

Exempt T*l 716 - 757 -06 8 79 

Enralncomc. 27.9 30:0 U.06 

KarEnal 19.2-' 2J.6rt -O.i 3.B0 

Finan'l Tsl. . 3L8 * 33.4 -OJ 353 

GaalodA PMrer.. 46.7 . 503-05 517 

Gen. Fnnd 27.6 297 - 0J 458 

GlriwJGnh 539 - 57.9 -05 Z37 

Coldt- General 815 ’*87.6-19 4.4H 

Growth 649 690-0 5 431 

High Inc.. 56 9 ' 612 7.63 

Hundred Sees. 463 - 491 -0i 451 

Inc. Units «... 442'. 475 731 

InL Consumer. Z3.7 253 -OJ 341 

lnrtru.TW.5h «e»._ 336 36.2 -OJ 4JB 

Inv. Second Gen. _ 46 6 -'5I03-O.4 435 

Invcti Tst Units 2L7 233 -07 435 

lartMon* GenT 287 3P.9 -03 576 


Target Tst. Mgrs. (Scotland! iajfb) 

IP. Athol CrtaCflui. Edm. 3 H31JBP»2I2 

Tarscffiqllc.^l— „..J2L7 51-3 “S-S 21? 

Target Thistle QZ8 - H'-Ji 3 I 

Tfit.Clymr.. {47.8 5Ll] | 20.9Q. 

Trades Union Volt Tst. Managers? i 

‘100, Wood Street. KCJ2. . M-BSSm t. 

TUlTMnr. I _»....._ (435 . 46.6d| . - i <_«• 

Transatlantic and Gen. Sees. Cn? 
81-89 New London Rii CbeinivIwdo!1455l®l- 
Barbican MwrhSS 
1 Accum. Un it*J — — 

BarhEnm Mar 3L 
Buclhm. Mar as 
1 Accutr. UniUJ. 

Cofetuco Ifar. 3S 

1 A ream Unttf-I 
Glen. March 30 
1 .Accum. I nilai- 
Marbdh>M*r 30 
1 Aren m. Uni Lsi . 

Merlin March 39 

lArcum. Units.) -..1/^0 ig-a.« I '•*£ . 

Mcr. H a. YdMar35 . (43 * • «7t } 879 

(Accum. Unite/— 

Van. Got Mar 30 
fAccum L'nllsi 
Vao.HtYdMnrJp 

ViekmOM-Mar 25 

1 Aernm. I'siM- .. 


4 *4 
, . 474 
-0.6 4 06 

, ...- -4 99 

499 

438 

.... 434 

4.74 

474 

..... *08 

4 0B 

4.69 ' 

4.49 

879 

.. . 3 79 . 

3.43 

S 43 

....; 4 68 . 

5JJ. 

.. 5J3 


■ See also Crieveun Managwnent 

Trident TruststaHg) 

Schlesinger Trust >lanagers. Ltd. 

140. Sooth Street. CariunC- fOXWiBSM 

American Growth-. [30 7 S27rf -0 3 - 


M in'relx Tst M3 4 46.7 J -0.H 


IlKOM ■ -T- 36.0 . 

lO'VWithdrawal 28.4 

InlL Growth . - — SO 9 

Marl-eft Leaders — ... 23.7 

-Nil Yield" 271 

Seb. Am. Exempt*- 22 7 
U.K. Growth 17 0 


Nai.HlnbliK. tti.fi . 66 > 

N«ar Jhe*'rce;....l482 . S3 


New Isinca 

N. Amer Tsl 

Pinal t Gen— 

Wsnai T*L 


-0.4] 769 
-04] 5.70 

III »« 


"Next sub. day April 14. 


37.2 -0.1 976 

30J2 . - 

• 54.! 0.1 3:1? 

252 03 427 

288 0.1 — 
23.9 ... — 

184 -02 • 456 


.... 

«»a-75! jjs 


Tyndall Managers Ltd.fi 
IK Canynae Road. BnstoL 
Inc. Dis. Mar. 31.-^092- . ' 'S 


707 Peuri Trust Managers Ud. (al (g) U) 
757 2S2 Hifib HoCborn. WCl VTEB 01-405H41 
5“ Pearl Growth Fd_. .gJJ 1 ZLfi -0 1] 435 

Aceum Units 225 23.fi -0.1 4JS 

““ Pearl Inc 26J 28Jl-0.ll 623 

TVariDWtTSl —J. - 293 323 -oil 4.49 

24* (ACcubl Units) ,35.4 Si] -0.4 4.49 


Pelican Units Admin. Ltd. (ghxl 

„„ 1 Fountain sr_ Mane luster 081 -2385685 

.] 3 93 Pelican Units [57.4 . 642( 03] 5J4 


01-248 0071 

] 439 

. .. 4 6.79 


Midland Bank Group 
Unit Tat. Magrs. Ltd. 83. London Wail. EQ 

Court wood Homo, Sil«w SU»«t, Head. Shrifi rid. Extra Income- 
SI 3RD- Tel- 0742 79842 Jaeomci Grmrth.. 27 2 


re liters? * Raw. Materials. .-045 
JtiAreum Unh*»._. 24 5 

03063053 'Srfttuh-.... U.l 

33.fi-0.il 433 -lArcum. liilfit— W.8 
394-0.5] 433 rtGiltaadWamnt. 282 


dal 30.. [126. 

UrJ^-lXCL' 

m- fn IjK' 


/oh. d*r tAfinl 

jtd.? 

h*,Bca. 


P'lti 


G.T. Unit Managers Ltd.? 

]&*. Mmti na-mCnuuL EC3. 


433 ttGillrfd Wamnl.t 
lltBCnma W j! 

wi SiffiKSae-l 


3gr mm 


Ntxt mb. dor April 1. 


■ J agfe'^rK 

11 «•* '. CTIw. Fd Cn. ...p062 

tLT.ULAGrf 03*0 

CUaMtan-iM ; 
Ol-ettOOM *GL P*ns2ht.Fd _.pl52 

1 IS G. & A. TbL (a)«3 
CIUj 756 ft. Badri tb BA. B riu twnml 
. 6.6A J255 .. 


01400 MCI "HiKbYtrid 
1 ■•lArminll 1 


•i.Vcrumi Vntlii— 


261 . .. 7.80 

263 7.00 

7L8 377 

736 .J. 377 

90.6 2.87 

265 217 

263 ' 217 

421 .... U7B 

49.7 1178 


DnL *Mhn. *Tda. ftWrd ITbiirs. **Fn. 


Commedj It G«„ 144 2 
Da Acenm-. *5J 

Growth 342 

Da Attutn 34 9 

capital 238 

Da Actum. — — . _ 244 

Income 37.8 

Do. Accum. — . — 38 S 

International..—...- 461 
Da Accum.— — 472 


01-6004555 perpetual Unit Trust Mngmt.? la) 

- - I 152 48 Hart SL. Hmlc)' on Thames 04RI26868' 

I j*? F pctnalGp.Gth_ (1897 . 116 8) .... | 3.98 

d «. • - 

- Piccadilly Unit T. Mgr*. Ltd.? (aKb) 

65. London Wall. EQ 014380801 

L Sheffield. Extra Income [281- 29 Sri . ..(1800 

m27MG Income A Growth.. Z7 2 - 29^3 . ... 430 



701 Portion n Capital . _. 372 
781' Port Growth & Inc <9.0 
2 44 Port.Pnvale — — 25 8 
2«4 ShenleyPon ]63J8 


4LW .. ] 3.17 

53a-0.l( 682 
2SM-0.U 420 
68 M -3o] 184 


t41 Practical Invest. Co. LLd.PtyXO 
641 Europe Hj,W 4 Tr. Centre; El. 0! -8238803 
193 Practical March 31 1114.6 123.fi 40 41 3.97 

1.99 .\reum. L'niis |l5ZJ 161$ 40jJ 3.97 


■■Prices on March 30. Nqjt sub. day April 13. 

Save & Prosper Secs.? 

Caplul 1300. 32.U402I 218 

Fin'rialSer. Fd. 59 0 • 63.3-06 199 

InrtKBKsntTsi 191. 20J -0J 421 

friEp'an Gth-KA 80 Ji «6J -02 2.90 

inlatun Gth. Pd 750< -<813 402 — . 

ISUaGUI. Fd. 722 773«e -02 U1 

General Units S4.6 37 .1 -oS 4m 

High Yield Units... 453 48Je -1! 6.67 

Income 378 39* -07 767 

High Rfltirn |*92 SZ7{ -O. 333 

Scot bits Securities Ltd.? 

Seal bn Is [347 1721 *0 J[ 3.96 

Scatyldd. «J 47 6* +0.4 - 6 41 

Seti. growth—. 433 466 -<L5 4.01 

5eotMum-_ - 42 J • "453 *05 445 

Scrtln ml, 234.1 2465 -2.1 259 

Seetiortime.-J 45.6 • 48.0 -0.4 6.91 

6* Scot. Ex. GUl. 195.4 204.7 . 258 

•Seal. Be. Yld. 133.7 14084- 5S3 

■Pnee* at Mar. 24. Next sub. day April 16 

J. Henry £ebroder Wagg & Co. Ltd.? 
IK.-Cheapude.BC2. .- L 01-2428353 
- KLOL..-., . 3 02 
926 ..I... 102- 

1421 664 

1864 ... 664 

. 608 40.7 3.98 

1 70.7 406 3 98 

. 35.6 , 279 

37.4 .... ‘ 2.79 
134.4 329 

1353 .. 4.12 

lHfitej .... 427 

' Fur tax exempt hinds <mlv 


J. Henry £ebroder Wagg & 

IS&rCheapude. EC2. *• 

Capital Mar 30 
(Accum. Phils' 

Income Mar. 30 
[Accum. 0 nils). 

General Mar. 31 
fAecuip. Units). 

Eo rope March 29 

(Accum. Units'— 

'Fn'nChy Hor30 

“ r. Ex. Mar. 

orervMar. . 

■Fur tax exempt hinds a 


Prop-rty Suren.-... 93 182M -02 ' 295 

ProTTdrfl ; 10 ID 106 40 -O.t ' 419 

Scottish Tfl 48.4 52J -OJ «-51 

Security First 584 628 -Oi 

Sbnntroct 44 4 478 -0 7 5.87 

Shield- 39.fi 421 -06 "" 

Status chan so —19 0 M5u ... 

Uail'D' . — 1406 1SL2 -L4 3.91 

U11 Irersal Second ... 814 95Jsi| -LO 453 

Stewart Unit Tsl. Managers Ltd. (a) 
45. Charlotte S«. Edinburgh.. 031-2283271 
Stewart American Fund 

- Standard Units J45.6 ' 526] I 1U 

Accum. Units (313 S5S . — I — 

WHhdrawal Units ..[43.6 47J) -....] — 

Snot British Capital Ttead 

-Sludardt [998 184.01 . — | 5 JO 

Accum. Units [104.1 . 109 *1 t — 

Sun Alliance Fnjpd Mngt Ltd. ' 

Sun ADianccHse.. Horsham (M03B4141 

-Exempt EquityTl)U4U 148.0]. — ] 460 
72-00, Gatehouse Rd. Aylesbury. (BOB SMI 
rrhe Family Fd 172.9 77 M -9.71 3.17 

■Prices on Mar. 10. Next tub. day April 14 

Target Tst.' Mngrs. UA?(aMg) '• 

3-9 Breams Bldu . EC4A 1EU. 01-3420777 

72-80 Gatehouse Rd, ksbuiy. 

5^3 -oj :s' 


Da. acc. Mar. 31 
Cap.Dis.Sar. 32 
Da Acc. Mar. 31 
ExpLDia.Mnr.31 
Da Acc. Mar. 31. 

" ynRcMarJl 

ua Ace. Mar. 31 

InLErnJUHarJI .12)20 aii'J 
Du Acc Mar. 31 [209 4 2MI 


»L 02733224L 

;■ -933*7.3 6Ji 
> ** 1491 *3 2 6 31. 

*1020 +LB 3.97 
I 1332 3.97 

90.8 *06 5» • 
1 113.4 *14 520 - 

786 *1.4 4 72 
93.1 *1 1 <72 

) 21 2 J *24 439 


Tyndall Nat. and Comm.? 

Inc. Dix. Mar. 34 -'—11288 1536] [542 

DaAcc.Mar.24. — htq.£ 167S — ] 5.42 

Crf. DiaMar.24.--Ro2.2 186^ ( 3.64 

Do Are. Mar. 24 0176 - 12221 | - 3.(4 


TSB Unit Tst. Managers Lid.? (y> 
Sl.Cbaitiy Wat 1 . AndMer.Hamc. 0X4 83188 
Dealings to 02S4 63439-3 
fbiTSB General _-...p3A 34.0! -0 ?) 3 BS 

(bi D ol Accum. &03 43.2] -0 J 365 

T5B Scottish (63 7 fc71| | 2Q 

t b) Da Accum. - — |645 67.9] -0.1| 293 


LUster Bank? (a) _ 
-Waring Street, Bella*. ' 
fbi Ulster Growth — pL0 


. 02333SSU 
- 336] -0.4] 433 : 


*Do Acc. Unite D90D lK.fi ._ 

Target Growth gj.fi - 26.5id -0 


5.44 

-oa «ji 

-o3 2.09 


TterSri I ntl .... 2# 7 30.7 -02 2.09 

Do. HHov Units _ 296 • 317 -02 2 09 

Target Inv ... - 31* 232 281 

TaLPraf Mar.31_ 127 2 1332 483 

TgLlnc Li — 1- 21.9 ■ 23 6 M13 

TctPref 13.0 UX ..... 12J5 


Unit Trust Account & Mgmt. Ltd. 

54L Mincini: LanQ EC3M 3DX. . 014*34881, 

Friars Hsc. Fund.... |116 0 " 7»fll 4.86 

Great Winchester.. 18.0.* X96) .... 8 52- 

Gl. Wnher. Ovsens.. 17.8 19.41 321 - 

Wider Grth. FML... 227- 2391 4 50 

Da Accum p4.6 25.9] „... 430' 

Wleler Growth Fnnd 

6-6 Kincinc Lane, FD3M 3DX OI -8*3485-1. 

Inrame L'nlls 122.7 . 23 9| 1 430 

Accum. Units.— — .[246 25.9] ...-4 4-5* 


flamamw 

27 J] -0J) 4J9| 


INSURANCE, PROPERTY, RONDS 


REGIONAL MARKETS 


Abbey life Aanruce Co. Ltd. 

1-35*. P»ur s Cbarohj mtl. EC4. 01-28 


Cinthce. Jnphet life Ass. Co. Ltd.? Hzmbro Life Assurance Limited ? 


01-288 01U inMRHMerBow.ECa 01-2483B80 7 Old Park Lane. Lcndcn.\VT 

Etrocsy Bondi B5.0 36.41 J — «Flsed in. Fd. 

MouvBdi gfc.6 • ZEg. - j — Hnmhttj Equity 

Equity Bdx. ... ___P9.6 312] — MaqasadCUF 

TbeCit3-of Westminster Asiar. Soc.? pSanwiCrf 

Btncmead Hew*. 8 Whltehetw Hand. 

O^a.CP02JA 01-0040004, Prf.Urf.Cep. 


HI on at the aharn price* pw lwafe r ahown tmder raghona] bnodincs la 
below with quotwionx on Xjundttn. Irish iaauea. mend at which are not 
ind in London, are shown xaparatoly and wrb prkn aa on the Irish 

f! -: SSateil’S [:rl, 

137 -- ■ IRISH *| 

250 AUiaootGiaCtlij 89 | ]| 

70 - dondaUan... 

90 ..... Cbncretafrodx 


20p 19 — Hlguna Braw. 

■IC- 34 IHM.SIwi a. 

38 . ... HolU4osn23p 

.Slip 187 -4 Ween-e-Ze 

l_... 25 UwriPxjanptl 

s£l- 327 ..... .Vthn-GoidftB* 


20 ...» 
-idy- AC 
»p aj 

-ITT! 6a ““ 

Sp.. - 14*] — 

200 . mo 



13 ..... 

97 -3 

1* ... 

IS 

140 . .... 



52 ...... 

100 ..... 

I ::::: 

36. 4-X 

m 


Equity Fond— ~i- » 0 306 *0 5 

BquITy Act 232 245 *0-5 

Property Fd 1»1 124.4 *02 

Property Act— U5 3 1ZL6 *02 

Felmlt* Fund .... 667 . 7fiJ *OJ 

ccaverttbieVond-. 1062 UU *02 

I VManer Fund 1962 lira *01 

ram. Property. 1252 XU 7 +02 

I Pena Sriccaw. ».4 642 *0.7 

Pens. Security 1092 ZUU +01 

1 Pen*. Menaced 12Tb . 1344 *7.1 

VProp.Fdrar.4_— 976 1026 *01 

VMan FdSer 4 100 1 3054 +12 

9DqwwFd.Ser.4~ 345 23J +0« 

«cS?Rtrar.4..~ 965 3016 *0.1 

VMkmmr Fd S«r. 8— 963 10181 +02J 


I76-63H fUUU 


— -fci-— iil.,, iB<4 , am aj .441 Pen. Mia Ate. 

E'BgEi^-aair.jEas 

The Ci«y of W^nirarter An. Co. lid.? ***.**.**■ 

Hfncxtract Haw. e tthiNUnc Amt _ _ • 

ranydon-CRosiA. oi-«*4*t»4. Hearts of Oak Benefit Socie^r 


193.4 -231 

H9J *03 

3207 +06 
1332 *0.7 
11761 *U 


tDERS AND LAGGARDS 

hu.- n.-f ?4».!+ *h.,tr- the r.prrcnijwi lining which hara taken place me* 
j;. Ljh'j in I'm luihciiuii tipMt . Msuufty 11I the" F-TrAnw-o Share 
dita Pi.-i;ains the t.T. UoU SUM;. Index. 

per cot. per ««. 

me +1929 Urine* and Spirit* + 380 

Onmbidn +18.67 Fa^ Hu mb tnriw . . - ... + XM 

•la -. +1728 Estertatanau 'sari Catarina ■■-- + Lab 

-HJJ2 ShtaPia* - + 3J* 

(General) . . +16.26 OnriMi Trad*** + 7-75 

«ii 'CaraO.'o Gr«ai +1527 tcjcc/Kh - — + Z-70 

arose - +1S.00 PaciiaBhqr and Paper — +'239 

Radio wd TV +15XJ Stare* — + 227 

taken) +11.99 Gar-aiUBer Goods tnon-Dorabh') 

• +1126 Group - + J.99 

and Publish lap — +ULTS Financial Group + U3 

. ... +U6) Tohacen -02* 

»<r ».rutp . ... — + 474 Brawarie* • — — - — 0-77 

imot + 412 Paad RataMtop - - i92 

IHMxy) . . + 489 Merrtaot fiaates. tsstanp Hawes - 303 

+ fi-M Masks .... . ... - 932 

Jiti .. . + 038 Pretwrty . . . - 475 

•ad* . . + «J5 Caotracuofl aMl Cowtntotan — 49b 

+ LIB InvMtmeut Trusts . - 412 

1,00 . + 457 DlacMWt Hawn - 8.98 

i-J + 454 MMina PtMtaCt ... -1458 

.. . — + 445 Cappars - —2499, 

.awpaeitcJ . . . +5.93 Grid Mtaaa FT .. -310 

. + 4*2 ’PrrccoraaB chafiora baaed on Turaday. 

arurfs — -r *.b7 Mach 30. ltTL ©dice*. 


per cent. 

me +1929 

Otstritaatarx +18.67 

ala . ... +»JW 

+HJ2 

(General) . . +1426 

C5is 'Dora IX .> • Group *027 

anise - +1409 

Radio and TV +UJB 

irahetsS +11,99 

’ +1124 

and Publish lap +10.75 

. ... . ... +140 

!<r t.rutp . — + 47* 

meat + 412 

(Heavy) . + 4*9 

..... . + I.M 

Jt«l .. . + aja 

•ate* . . +435 

_ + LIB 

oU» .. . + 457 

i-j . .. + 45* 

+ 495 

.awpaiitcJ . — ~. + 5-93 

+4*2 

•rials . .:. . + 4.67 


Albany Life Assurance Co. lid. 

3i, OM norimalnn SL. VC. 1. 01^373082 

'sutd Honey Fdx~K7.9 10261 ..—J — 

TOa^CPun.. 2006 306 Ot — 

VBpdiyFuad 1303 1372 — — 

v Da Accum. — D&J . 1H2.J — 

tePrasatyFand — WL2 1041 . ... — . 

PDaAcctnn KVLa 109.1 ..— — 

VFtxadlnLFd U2.6 MW ..... — 

VDaAcctnn MS.0 HU — 

WjdeJnv, Fd X3U2 127* .._ , — 

VDa Accum. 12SJ 131.6 — 

irid Man*. Fen. 100.9 1042 — 

Du Accum. 1006 UflJ ... — . 

Prop Pro Fund — 1012 3M.7 — 

Da Acrutn M49 U4A — 

FU-lts-ran 109.1 13*1 — 

Da Accum. U51 1190 — 

M-idcIm.IVua— _ 1247 1355 ..... — 

Da Accum- p3J 1*0 Jj —.4 — . 

AMEV life Assurance Ltd.? 

Alma Har.. Alan M.ntiautc. Rr)*«« 90101. 
Triad Mrf rf i d — J1106 KSfi -0B — 

Triad Madfr |W40 -io9«+37| — 

Atlantic Awnrance Co. 

Sec adder Property growth Aw. 


Viral imp. — 

Laadbic-.~~-.~w. 

fiprctteaia r ■ ■ - 

Pula Fund ... . ... 
In voig iOn Bd. 
Equity Fund — 


3 47J +0J — 

967 ... — 

33.8 +U — . 

i 5 ^ SB = 


Euatcn Mad. London. NWl 
BcartioT Oak tR.8 


01-0875(00 
3421 1 - _ 


ler ‘Managed Fnnd 

Marne. +-_.! 132.6 I ..~J — VDaMan.lmU R29.6 . 136fl 45] — 

Balance U305 13S.S .._.3 — Do. Money Fd. [106.7 • 102.*] ..-.-I — 

Yalnuim dip UmT wiriditc day « the nxmth. " _ • _ __ . 

_7, „ Imperial Life Ass. Co. of Canada 

Commercial Union Group imperial House, GwUKcxd 71253 

14. Hdcn'x, L Underahsfl. EG3. 01^B97S» on. Fd Kar .20 1SL8 . 5S.fi — J' ~ 

Vanablr AilAc-LIs [ 37*3 1 ..-.[ — -Pn. Gt. Fd. M*r.26_l852 *90] — J — 

Do. Annuity 1X4. J 33*2 | .-..4 — 

Confederation Life Insurance Co. The Individual life In*. Co. Lid.? 

120. Bccent WlRflAY 01-8770040 gteerpniy . H*f- , 1 ramfcrfd Brunei Bd. 

VEqaiiy Fund |1M.1 lUfi J - ?” 2AW 


H= J = 

ot the moot] 


HID Samuel life Assnr. Ltd. 

I8LATos.-er.AddacambeRd.Croy. O1-OB0835S omSMi 

El . SS ail Z SttEi 

tm. Money FA— ___[io67- U2.rj ..-4 — OPaiEql 


life & Equity Assurance? 

1 Olympic Way. Wtatly-HAfiONB 0140S8878 

ScL Inv W.0- 30.fi — ' 

Seconds*!. . Z30 — • 

•Secure Ret pOJ '33.0 -02 — 

Gill Fuad test 265 ... — 

Equity Fund U9J 23.0 -0J — 

<6Dn»te‘[ Fund. DOC 0 HOC .... — 

♦Select! veAn.Fd (680 72fi ... 1 — 

Life Assnr. Co. of Pennsylvania 

'3BAS Mew Bend SL.W1Y0RQ. 01-483005 

LAOOPUmts [fi06 • 886 | .. .J - 

Lloyds Bk. Unit Tit. Mngrs. Ltd. 

7LLaataardSt-EG3. 016231280 

Btcmn— —&2 • 926]..- 1 7.90 

Lloyd* Life Assurance? 

612. Lradenball SL. EC3417LS. OJ -6236621 

Mil Cth Warth 6 — I X 05714 
OpLfiEh MarBS ._..W7.7 1D2 

OnJPrcpMarSS-piO-Z 316 
OftHFK-id Mar 25 (IZUS 027. 

Opt. 5 Mo. Mar. » 

Ppt.lhjFdjam.25. 

♦I’nJniFd Mar Ur. 

♦PrfKqFd Mar. 15.. 

FrfLptLFd Mar.lS_ 

♦PcoFd.Iu.FebL 15. 

♦Pn. Dp Fd.Fch.15_. 1135.9 

M & G Group? 

Three Qujan.Towcr Hill EC3R0BQ 0I8BO458B 
EquiyBd.Mar.25 - W7.7 H2 jU ... J — 
FanulyTB Mar. 71. 

Fmiy. 77^0 filar. £5. 


Oaklife Assurance Lid.? ... 

8870 46.\Vind*m-Ra0d.9oucb. TeJ. 35018 

— . CMdUe Mob. Fd p2t» 133J| ( - 

“ Phoenix Assurance Co. Ltd. 

" 4-5, King William SL. EC4F4HR 01-0060070 

— Wealth Am. W07 9SJ)-Afi — 

— Bfr F4Am ( SI2 “I —J — 

— EbT. P4E4E (57 8 60.7] ... 1 — 

Prop. Equity & Life As£ Co.? 

SOS J 10. Cravlcrd Street. W1HS.4S. 01-8000007 

_ HfcL Silk Prop. Bd 1542 - 

Du. Mun. Bd 6*.8 ■ 

* Da Equity Bd 67 B ■ — 

M«l Da F'jc. Mny. Bd. Fd 3205 — 

7.90 Da Hal. As. ser.Tl IMI — 

Gilt Ed 6 Gov. See. 1063 ..... — 

property Growth i^ssnur. Co. Ltd.? 
HI. Westminster BndceRd O103BO38I 


Equity Pen Fund— 
Fixed Int Pea Fd 
Manasrd Pen. Fd_. 
Property Poo. Fd — 
♦Protected In. TW. 


- 


CornhiU Insurance Co. LUL? JgSn 

32.Coruhin.E-U. 014905410 

Capital Match 15 940 ] J — ♦imenui 

Bsinb&U> M i»ld= ssse 


FtwdXnL VtuLx 

Sprity Unto 
Property Ihul 
Mati.-iaed llnnr. 
Meacy Fund . . 
ft** Gift Brad 
X6S Gail Fc 
♦Ojnunodirt' 
♦Growth 


329.2-0.2 — 
330fi -0.3 — 
+13 — 
*H2 - 
+ 0.8 — 


35 = 

-Ort _ 


— ♦Internrticiwl 

— ♦Fcrcign Fxdliu. 

— ♦Fareifn Equity . 


Barclays Life Assur. Co. Ltd. mooh-fumm-. 20. pzss I — ♦Fmisn Equity . 

»ifcitecniw.E7. oi-59f5»«i Oedit & Commerce Insurance _ . . . _ 

Barefao-bcodc. its 7 700 W •■■( — ■ oa Mark Lane. ECSR7TN Di-mum fo vestment Annuity Life About.? 

Cbneot umt value Math 1.. CKEUwlFd DOOM 10S3M .... • 6»»n Cam. Pel ersfield Hants. 073035 


UMTCM unw xaiuc inarcn s.. GSCMnsd Fd poo 00 105.0H _... • *»*n 

Urfi«rfFds pT®I. 5840] j — Lion Equity Fnd — 93.9 ... — 

Beehive Life Assnr. Co. Ltd.? . ¥ „ ^ - • - 

TLUrfhwdTR-Eca * 01-023X388 Crescent Life Ass. Co. Ltd. hSuSEvu*'* SH ■— “ 

M 6.60 j 34855 lS2ESfIS."~ • :::: - ■ 

For “Brandt* Lt«L“ *ee Cre*.PIndInv.Fd(5aa 643] -41] — uon Prop. Fen 66 2 — 

“U»yd8 Bk. Unit Tm. Btagra.- . Crowder Insurance Co. Ltd. uS%'wiS5 S 67 599 I.:.!. - 

BcwrtnE BW**- Tower P1.BCL 01AS5 8031 Ltan W*d- Cap- Fdfia.2 5Dfi — 

G>h Prop Fed 5.-1545 65.3J — 

Cj a * d> *6*® Asauranoo Co. EBgle Star Insur/MIdland As*. lrtsh LUe Assuraacc c '°- Ltd - 

JX«*rtdtasu^2. ouaBBB ataW 

Sm !&%.«:! **> l:d Eagle *6d Units — (8U 4il| -tUj 658 -0^ - 90 

• - * General portfolio Life IBs. C Ltd.? ^ IS 


FOR SALE FIRST CLASS * 
GRIClfLTlfRAL AND RESIDENTIAL ESTATE 
About 480 acres 

. within 30 mites of London 

LOVELY HOME 

with histories! associations 

lion Rooms, Office, Hall with Ingienook fireplace. Modem 
. Staff Quarters, two Bedroom Suites, 4 additional Bed- 
two staff Bad room v 4 Bathrooms, Central Heating. 
Garage for 3 cars. 

Farmhouse, StatigatoW and Two Cottage*, 
y substantial Outbuilding*. AH hi good condition. 
Parutuht* from: 

Donald Cottage * Co, Chartered Surveyor*, 

Danes Street, London, W.f. Tel: 01-629 3057. 


,Ma - - urnoiu * uuuu juuc »». v. mu.t 

Cannon A«*^m« Ud.? BartholomrftCX,-waIiham Craw. WX3UJ71 

I ntanadC wy. WMaMOf. HAS a» mops w.a tWfojie Fund I 332.47 |. I — 

| - ■] ” pS53wSal»!«73 50 nj j - 

Bwr. Bald W 1.- DM 3 . M - Growth * Sec. Life Ass. Soc. Ltd.? 

aSESmtSu- s^8 1 ::d - Ta*rf«™*.W.lI. 01-2200108 

Surrant uml vatne March 30 MattUte Finance £1098 f*OODf — 


Manaacd Fnnd W87JI 158.fi -0.3 — 

J^jp.'Mcd. Mur. 31-0326 133.7 id +0jJ 56 

Prop Mod. Gth. [337J 3445] i-2j] 56 

King & Shaxson Ltd. . 

52.CcrnhiU.ECa. 014B35C 

BondFd&Exciifl -P10.76 11236]..-.] - 
Ned jab. Apr. 7. 

GUt Bond* P20.8 12? 9) ..,.1 — 

GcvtSrf.Bd W17 107.1) .—J — 


— ijoribankSm 1 5590 1-020] — . 

SSKSSf 1 - BS* " uaS ~ '^^.rUn^ 1 “ ■ langhwn Life Assurance Co. Ltd. 

DamMIBKKl |W5 Mi*driU*e.FIOsbWySq.BC2. 01-0288881 

-» Gnarolaa Royal Ex c hange MtaraBaids ku 48fi — 

G fiM te l Life Assurance? ngyi excha n g e . a c n oi-ssstjot vpn^Bond Era. xaa — — 

CouMoq H tnat Otapri AxhUTun. 000238813 p nuxgfa Bmda 0349 1486f*-16] — I+eji LailaiLlM-- too Wg .. — . ■ 

Xagt3nT. March 13—1 *487 ] — 4 - Pen Man Fd W*_ pSZz. 12*3| ---J — Wkp t£Fi Man Fd W.7 6£fi — 

I . . » , I 


Fmlv.814aMar.29. 

JnL Du Mar. 25 . 

'Mncdtbfe. Mar2Q 
Pcrr Pen. Star » 

Mar. 25. 

lx. Mar. 31 

Mapu Assurance Company Ltd. 

18. Chequers Scr. tUtrutijc. Middx. SU61 

Bull dins Soc. Ed. _| 111? | J — 

MosnaMan. Fd 1 3276 | ( — 

Merchant investors Assurance? 
vs.HiidiSUvet.Cnarim. 01 9171 

Ccnv. Dm. Fd 1347 J 

McsiryMrkt. B ...... 337 « *0.1 — 

Mer ln»- .fin. Fd *27 — 

Kter.lni.Pty.Bd~ 1338 ..... — 

Equity Bond — 46J ' .... — 

Prep. Pent. 13JJ — 

M«v Pens.- 301.0 — . 

Eomy Peats. — 130.0 — 

Ccm\ Drp. Pens 1149 . . — 

Mai Wo. Pens 1353 +3JH — 

NEL Pensions Ltd. 

Milton Court. Derhine. Fumy. 5011 

Nd ex Acc. Units — I®-* 07.B — 

Xelm capita* — — |68.a <>7.71 .....4 — 

Next sub day March 25. 

New Court Property Fnnd Mngrs. Ltd. 
SI FiMthins Lane. London. EG4 0I8E364356 

NrfQPrFdDfc31- (981 103.fi | 629 

Next sub.'day June 1. 

New Zealand Xns. Co. (t)£) Ltd. 
WfiTier Sq. Smthmd OTIS! B2855 

Ei wl Key Inv (130.S U82( . -4 - 

VPI Pensions Management Ltd. 

80. GracecburcbSt- EC3P3HH 01-0234200 

MsnatKdFimd [1153 120.fi -2.fi — 

Pnrcs April 1. Next dealing Mty 3 ' 

Norwich Union Insurance Group 
TO Bm 4. Scratch NRl&NG. 1 00032200 

SLi Fd March 31 11467 159.8] +1M — 

Ea Fd. March 31 ._ B262 -Z36J +3fi _ , 
IT. Fd. March Jll — &013- 106.8 -MU] 

Fs In. March 31 — Q093 I 1353 *0.91 — 
Nor. Uni Mar. 15 _] 1853 . —4 — 


Properly Fund 
Prc-perty Fund (At 
Asnmlturol Fund 
' Agric. Fund (At.. 
Abbey Nat. Fund 
Abbey Nat. Fd. 1A1 
InvesUDent Fund 
Investment Fd 1A1 
Equity Fund. 

Equity FundiA) 
BfiencyFund 
yicoeyFundtAi. 
♦Retire Annuity 
-rimmed AonTy 
Atlantic Aotomn 
All Wiher Ac Uta 
♦All Weather Cap. .. 

tel nv. Fd Ua. 

Portion Fd U». 

Ccnv. Pen* Fd — 
Conv.PnK.Csp. U. 

Man. Frf*. Fd 

Msn.PovvCap.Ll 
Prop. Pens Fd.- — 
Prop Pens. Cap. UU. 
BdsK. sec. Pen. U. 
Bdp Soc Clip Ut 


Scot. Widows' FmL & life Ass. Soc. 
9. SL Andrew'* Sd. Eduiburph ETC 2 YD - - 
lav. Ply. Mar. 2Gpl33 3227] 4 — . 

Slater Walker Insurance Co. Ltd. 

30 Uxbridge Hoad. W12 01-7489111 

ScUteH FdCp Unt_. M9.7 52.7] J — 

J?d_Mk.hLSLl rrt.__l793 B30j — 

Sun life of Canada. (UJL> Ltd. 

2.-3.40ccksi>urSL.SWlY5BH Ol -0*5800; 

Mspldeaf Mar.2t__| 3540 - I J — ' 

^ Ferxnl.PnJ-d. ..__....] 1 *32 | 4 — ' . 

Target life Assurance Co. Ltd. 

Tartwi House. Catchmum Bd. Aylesbury. ' 

Buds. Ay lesfcwrr <02961 5B41 

Man Fund I nr _ ■ 190.1 953] ... I — 

Man. Fund Me . . — 99.9 305.71 ...J — i 

Prop. Fd Inc. 193.8 __ 99.01 Ifi — 


m = 


Prop. Fd Acc. 

Prop. Fd Inv. 
Fixed Int. Fd Inc 
DcF.FdAec.Inc_. 
BeT Plan Ac. PraL 
Het-PlanC.-Tp-Pen _ . 

HdFlanKiiLte 

, BeLPlanMaaCap. _ 


110.0 +U0 — • 

980 *U) — * 

<2 7049 — , 

a. 1083 — i 

.1 . 545 -OJ — . 

A 52.7 -03 — 

LS ' 103.7 — ] 


5 1121 

.0 1095 

119.1 
MW* 
1119 

333.0 

112.0 
112.0 
3119 

1139 

1037 

J tpA 


— ' Trans international, Life Ins; Co. iht 

— 2 Breams Bide*, Lcndtm EC*s INV 01-405 0187] 

Tulip Invest. Fd, U145 120 6) .....J, — < 

Tulip Maned Fd — m.1 969 — 

— Man Bend Fd. tej 972 •— 

• Man. Pfsv Fd Can ..(939 .. 96.6 .... — 

~ Man. Pen. Fd. Acr... [92. 7 97 J| — j 

Z Trident life Assurance Co. Ltd- 

— FtcnJadcHcusc. Clouccster. 04036543 

33731 +3*1 — 
133M +0 


* Prudential Pensions Limited? 

Holbont Bars. EC1N2NH. 01-4050222 

10171 BtpureFd filar. I0...]17JZ 17.75] . ..J — 

Fixed! BL Mar. M__{U31 133l| J — 

— Prop. Fd Mar. 10 — [1X59 19.16) .—J — 

Z -Reliance Moluol 

— Tunbridge Wells, Kent. 00B2 22271 

— ReI.Pntp.Btta pS8J — J -0.6| — 

— ‘ Koval Insurance Group 

— ' 1. Nolh John SuUierpaoL OS133B0822 

— Hry 3] Shield Fd. — ,(1033 3093( 4 — 

Save & Prosper Group? * * 

S01I a GL FL Htim'B. London. EC3 01-5881717 

— Bal. Irn-.Fd—.: 1002.8 10081 -D.2J. — 

— — Property Fd, 1232 . 129.9 .._.. — 

- ± Deposit Fd. 1093 . 1353 — 

rid Eqofty Prf- Fd 126.7 1362 -1.? — 

Ud - “"TOiiJeny Pen.F^ 1395. 197.7 ... — 

1 4356 iCcmpony Pen-Fd-. [146.9 1587] +37] — 

629 Prices an "liar. 14 —Mar. & 

JWccfciy VMimicns. 

Saveguard Assurance Limited? 
rraiff fMnCcaxrt.Pctcsxfidd Hants. Ptnhd32Bl 

_ Imeatment Fund -[13Z0 330.0] | — 1 

* Schroder Life Group? 

.m, Enierprine House. Paruanouih. 070527733 

Fixed InLfitorJO^ U317 1177] — - . 

— . Flexible Mar 30 ID3.7 1D9J — . 

Equity Mar, 30 3«U — 

> Wo. Series 2 Mur JO .. 1649 1751 — 

' FeamCap. MarJO- 1538 359.8 — 

S300 pensdAcauarBO.. 1641 1749 — 

— E3RC.Frf.Cap. 10264 .... - . 

— . Exeo.Pen.AccJ 108.09 ..... — _ 

— . Property Mw 30 1342 1ZZ.8 — . 

— Drpcjil Mxr. 30 1032 , 1046 .._ — 

— Schroder Money ‘2_. 457 loo t — • 


Bcn-dadc House. Gloucester. 
Trident Man. Fd 
Trident Gr.Mn.FdL 
Trident Prop. Fd 
Trident Bjty Fd 
Trident H.YcLFd 
Trident Money Fd. 

Trident Hsfal Fd 
Trident Bb. Mar. ia 
Gilt Edited. 
InUUIaMRcrFd. . 


rfluh value for £203 ywffim* 

Tyndall Group?' 

16 Canjuac Bead. Bnutfi. • • • 031 

3-WivFdMar.lB.,.| 3044 | 

Prop Fd Mar. 10 . _ 870 , ] 

Dep Fd Mar. 18 „| 1112 

OrftetlnFd Mar.ia.l 656 1 


Vanbrugh Life Assurance? ' 

-tl-O Maddox SL^Ldrt WJB03A. 01-00-033 

Manaeed Fd (1123 3183J-0.fi — 

Ecu In- Fd 160.7 3692 — . 

Fixed Interest Fd- 1331 1381] ..71 — ‘ 

Properly Fd U3.0 U9.fi . ...J — . 

CaeoFund P045 • U8j| } — . 

Welfare Insurance Co. Ltd.? 

The Leas, Fed bested-, Kent- 07057333 


Cap Growth Fund- 1524 — 

♦Exempt Flex.Fd 86 1 — 

* Exempt Prop. 64 4 — 

aEvpt-Inv.T5t.Ftl_ 991 ..- — a 

Fieri tie Fund 769 - • — 

Inv. Trust Fd 976 • ..... — 

Mcnc y noher Fd 74.1 — • 

Property Fund VLB ..~:J ' — j 

Windsor Life Assur. Co. I.td. , 

1 Hich Street. Windier. ViindwirOIlH 

LUe Inv. Flans. 534 ' ‘ 54J| .._.J - . 

Future Assd GUi... (a>15 0 friJS-fi si — , . 

BCLAsad Pens....„ £3440 J ...fcJ — ' 

Fie*. Inv. Lta^lh- 957 1007] ... - ■ 


OFFSHORE AND OVERSEAS FUNDS 


0 


' ' OniTtite (J 

Bristol-Myers g| 

international 
inance Company ^ 

ide available to its holders, the baian ce ‘ of v* 

of the Company at December 31, \975 a£2£| 

le statement Income and; retained 
gs and capita! surplus for the year then jgES ; 
. Copies may be obtained upon request 
to the Company. 


Abacus Arbuihnot (CX) limited, 
P.O. ta 137. St. IlcUcr. Jtroey- MW 3SM1. 
Cfipthat Utrxjri-IMa.0 US.fi .._4 UG 

- 


Cunhill Ins. (Guernsey) Lid. G.T. MonageuKht (Asia) Lid. 

P O Box 197. ta. Peter Port. GtNnumr IfutcMufn Hsc - Hrfctam Ud, Hen* Krn* ' 

luOtadHHNaS..- IMa.0 392 J] .,-4 — * GLA*la2dMW-31..iRS732 7J2) ..._j 3 


International 
inance Comoai 


345 Par k A venae* 7 Mew York, 
New York 10G22 ■ 
Richard T. Kentv Treasurer ' 


w-aaffia fd-egar 1 .- 

ftQmsy Fund Mnnag wient Cm. lid. 
PAatt B80. Hrftetun. Berawta • «. 

AS^yfwMLtd-BCSJ* 464 ..-.4 

AdpstraUfin Selection Fuad NV 

) Wn Onriuaiim, e-o Zrtah Yecmc 6 

JWrxt »h Omt *«*n* 25. 

Bwtoe BrnelhH Lambert 

wtmrms 

Bk. of London Ac & America Ltd. 

^MKiJtMuVuurtaSi.FXX 01-288084: 

aiwmtewW. — i L-- « - 

MS met V»lue March 33 

Batrloys Unicorn ltfL (Ch. R.) Ltd. 
f^CSmnbBOm*. M. Hclicr. J i*y. 0SHSW1 

i 8 aBSF.sr^-iSsLi 

’ Barclays Unicorn bt f I. O. JhnJtjA 

ITboaUxiL. Doufl**. 1-rJC. OSM8SI8 

taM«wtiAtHr.E*t-CK6 ®3 itS. 

M yat nin 064 2t5 ,. H ., 2J6 

SR«m*-..5h« w — 

tv T ml ini un C90 

gra-fiSratzg; ms 

: Da |tms Maori —-4 

Bddge Management lid 
FA to 208 GHteite Caf*rf. Cajruirf lx. 
IteUaUTab. 30— ~ -i 9T1940 1-4 — S 

PA Bm MRS, NamuMi NP, 
itewnwa — pw*n 8zoi . 

Battrtfltfd Management Co. Ud. 

Ba B»raH. «ai)ifll0B. 

SSSSIErEf 31 - iS:±f *S 

i N«s Hb. dev MW. a 

CfipifiU International &A. 

37 roe 'Storw-ltantr. Lowmbeuit . 

CfiffaltaLftnd -i SUSMJT 1 —4 — 

GMtikwe J»j*a 

l.Mffwnuri6rf.£C<. «-MM» 

ast==« h=| is 

SSfcrr — ^3 “ 


Darling Management Ltd. 

JS, Betlt at, SsO Her. MAW, Aliatralia 
Dm-hiJt Huvl (SLID 393J-DJS3 530 

Delta Group 

PO Bn 3012. Nwaau. Bahama. 

Delulnv. MarZS — (XL SUM Ufi — J — 

Dreyfus Intercoidtoental Inv. Fd. 
rq. Bmc 5371Q. Ntasao. BMaana*. 
NA%’Mar.0 m _^_plSQC nuf — J — 

, d 

T. AC. Mgmt Ltd. Inv. Advisers 

1-2. Laurence PotmCney HU3 SX3#R 0BA. 
aifiaaaeao 

Ceol FdMar.3* ] SU093 |..J — 

Fidelity Mgmt & Res. fBda.} Ltd. 

PO. Bex 870. Hand hern. Benmuta. 

FhUiU AtaAa*. +DB6J — 

FidwityiotFrad. jeata an ._.J - 

FMeH>yP*r. Fd SUSff.9* .. . J — 

Fidelily WcrUFd. _ 5CEXL90 . -CM - 

FidrilD-Ster.Ftex— -- i — 

imrcs Aiim mi — an — ] — 
SerirfBiPKllicl^. £417 . - ] — 

bens* D( Aulas*}.. £30-22 -B14| — 

F. LRS.T. Managers Ltd. 

1, Chari ns Cro*K,SLUelier.Jeraqr. 053*20011 

Kaas=inr ssi:d = 

Flee World Fund Ud. 

BmvrtuUi BUM. HaoahML Benmbta 
MA\h*hZ7 ] 51*16370 | ... 4 — 

G. T- Management Ltd. Ldn. Agts.- - 
18 flk Wartta’s-LtOMA Lmteob.BCTA +EF> 
TcL 01-800 9181 TLX- «6W0 


MutegNBrat atfcra at l—«l !M. 

co we. t* B a rtnud * Fra* SU Matebi Baxta 

A**6ora«&te*^]fi9UB uc*eon mst 

Ape hi.' ^rZZZT ■* lH-.l 137 

*m iw 
Aoe "Jt 'J-iUI --4 lvf 

Dc au*( jcj.'ay K'l ■ 28.S-AM — 

DawSaudi fel 26fi ! 395 

AWtaWAint. (5A891 O-tfi { — 

G.T. Bemnda Lid. . - 

Bk. «# Bermuda Irate SU HrfrtB*. Bate* F.-;_ltifSu^T>c — 

IS 

I r j a* 


Hkmbros (Guernsey) limited 
m aa 84 Peter Pen. Gim-rtso 0881 UBxn 

Cl. Fund Mar 31 — 1HJ9 1234J ..-.4 450 
Int Band Fund 1 SLSW0O4 { 

Ha put Management Ltd. 

BQ9 Fa llcuse. Ice Howe SL 

HrajKong (Ena- 01-383 33311 

HK 4 Par. C. W .-(JHSZ29 28fi —.4 320 

Oliver Heath and Co. (loM and Gib.) 

8.1n*hrtsLT.&t(n085laL(IoMWMar88 

Warrant* Fund (75-17333 78091 .....4 — 

HiQ-Samuel A C i (Guernsey) Ud. 
a J*F*bvTc Su Tatar Pen Guernsey, CJ. 
GueraxyTri 0275 1348] -37] 3J6 

Hill Samuel Overseas Fund sla. 

37 Bo* Mode- Dame. Luncmbuux 

NAV 1 5UF1640 {— 0 06} — 

International Pacific Inv. MngL Ltd. 
P.O. Bex R 2 T, 5«. Hr St, Eydne)-. Au*L 
dwellnCquiDTri .(SAU5 177] ..-.4 453 

J£T. Manager* 8 Jersey/ Ltd. 
nPOBciJBl rcvitTri, HM..J»rwv 0331 57841 
Jersey E*rrnL7«J..tl2S.O 18401 

A* ta Feb. 27. Nm cub. drie M *» *b 31 

Jardine Fleming A Co. Ud. 

80ib Floor. Coratmtht Ctatere, Hons Kant 

J ant nr Erin. TsO..] SRK27198 .._ IX 

Jarfhrc J’pj. Ht**| SHE22075 3J0 

JardmeSHAl -—I ' SUF1356 1*0 

JanknfF.Mr T«t I 3Ltt0a9 — 270 

Jcrdtnr Flrtn. ]«. -1 3HK830 .. . — 

NAV Fab. at EqoA -B.'MUt. 

Next uib d*y Mar. 33 *SUr 33 

For “Jerary Savings Bank* see "TSB I'nit 

Tnut Saunter*? 

Keap-Gee Management Jersey Ltd. 

1. Cfearib* CWiJL «. Hclatr, Jeaay . OS 38 3DMX 
KrfU»U«CltiUI,Bl.7 74.7] - — J 735 

Ktfflt-Grf iDfcmf {95 40.fi 7J5 

'Keysdex Mngl, Jersey Ltd. 

TO Boxes. SL HaUer, Jer*jy tEbqOl^HTCTUJ 

FrfLioIex — . 1 .* 33ST3 I I 270 

K-.seii.-Xr £3 fr.07 7.92tel . . J 316 

K-f^;I*xEatv?f — t&pFrxtfLOTJ 2*fi 320 

V-“«i.-rTt«r»— 1«43 8.W Z] 754 

1 . -xi. -l r sirasm I • 


King A Shaxson Mgrs. (Jersey) Ltd. 

I CTtarinfiCroM. St Heller, Jantcy. 0504 29081 
GiliFnodiJny ) PH08 18051*0 02] 3225 
Ned weTdlv April 18, 

Kleinwort Benson Ldn. Agts, - 

20 Fenehurtfa St. ECS 01-0230006 

Eorinvat Lux. F. 31B J -» S50 

Guernsey Inc ^.1 553 tJJ 

Do. ilcctin 583. 64J — ZH . 

IbieriMlaLln B.W -O 239 

UnitaufaDffl. 2.35C -0-20 8B9 

KB Far Emx Fd. SUSMR - -- . 

KBlntnL Fd. JiStS 

KB Japan Fd SXja9.80- -—I 306 

flGHtBamudP-^- SIS037 ..-.} 360 

Lament Investment MngL Lid. 

8 EL GecrgCi SL Dcutlan, loM 08744« 

LEenuoiItnl.liK._gL6 23.W *0.81 870 
Lamomnn.GZh. — 199.0 625) .....] 894 

Lloyds Bk. (CJ.) UJT Mgrs. 
r.a Btat Bdlcr. Jersey. 053*77501 

Lloyds T^.O-rtM -155 8 «M J 334 
Seri dealing day April 15. 

Lloyds International MgmnL SA. 

7 Rue du Rhcxw. P.a Box ITS. 1211 Geneva 11 
liowh InlT 1 bW|SFM 80 SM] -- I 7 « 
UtKTMultl-Wm -tWSlSB 8B2B] .—4 2.92 

M A G Group (xKeHs) 

Three Gu»a,Tou.w (UU EC3RBBQ 014(264588 

M&G Island. [»9 ’ 92.7)d . ... I »J0 

2mT umu. u« »30 

GeldRi. MarcbTl- lU MOHJJol — 
AHantleMarchW.. "IttS IJW] ■■ -j — 
Aux4kGen.Mar.3L .. *35«S 3U9|-.B>! — 

unman 3 


Neptune Intnl. Fnd. Mgrs. Target Trust f Mgrs. (Cayman) Ltd. 

1. Charing C7aa.SLHelier.Jw. 033420M1 PO. Box 710, Grand Cayman. Cayman U. 
Inlematltaial Fod._|292 307J ..-.I 4.40 trl OHaborc Cay. t|O50 ,9-575 

•A* at liar. 28 Nofl.riifc. day April 2. Frtra on March 31 Nca dealing tUc April 17- 

Old Court Fund Mngrsl Ltd. . • ■ Tokyo Pacific Holdings N.V. 

P o 58. St Jul Ians Cc.. Guernsey. . -0«iaB33i imtotis-Sarfasonem Co. 

CCEOtpJ. Feh2T_J82.1 • 446] i 5 D0<- NAV per share March 2» SUSB.58 

iXTucJAMar.1 — Il 825 1533 ■— ] 7.43 Tokyo Pacific Uldgs. (Seaboard) N.V. 

SBBg grBj g|-:-l « 

Old Court Commodity Fd. Mgrc. Ltd. - Fftr Trimuph Int. Fn4 Mgrs. , .. 

P.O BaxSte.St Julian’* C l. G nanaey 048128741 • see NeptimP InL FmL 

° Pnecssa fth S^Neri deriioE Mar. 33 Tyndall Group 053d 37331’ 

Saw St Prosper (Jersey t XiA. Hamilton. Bermuda. & St Hellcr.:jfr:ey. 

*.BmsESS2££ gssKJSr.£-BSSB ^-.di 00 

Save (1 Prosper buraMirfal LiXStEJ pia-Mar^-l . 

* QrisuuAecLMar.24. 

9InLGr.FdM3r28._BU9 99 65fi — GJUffinisLMarisl. 

tDir. Fdjter =S..._ SUS356 3.W — GUlFdAcc.Msr S 

Ut)neFBFMar39... HSJfi MM..— — 3-w»int jtor tfl. 

*Cupntrilj.Mar IS . 1066 332.fi — 1nI.MflnFd.M3T 16.. |U75 9ZH) 1 — 

iHrroKar 31 — [ssn* «Ji[rt».n[ - United States Ts 3 Inti Adi-. Co., ■ ' 


_ ]M41 4.' 

—I 5(33683 


h-mln •; F*r. . Z.IE663 7a! "I.J - 

UoUArftU-Wda-i £20165 — ‘ 


Samuel Montagu Ldn. Agts. 

114. GW Broad St. tC i 01-5880464 

Audio F4Mflr.M-.jg6*a «-7fi . ..1 LM 

Jrd-4Fre.3lw.Ja.Hgart IM 4 330 

is 7 Ina.atar. 17 .— — 1 

H7Gruipaiax.IT-. S13WJ . . UJfl — J 1|7_ 

JJ7Jereej’W« 1 IT .,£536 * 00) .—J 030 

Murray, Johnstone (inv. Adviser) 

IB3.HCIT 5J.GJiafiCa.C3 Ml-322 5S21 

. *ii:wa Fd j atKga t j — 

1 u rray Fund. ™^_1 SUS499 I • i — 

^•Sv March lacXAV atareb 33 

.Neff** S-4- 

ic* bcnlooxd Bfijftl, Ltwembnn; . 
xavairfhw— -i 312982 I •- 

Negit Ltd. 

Rail, d Bcrsmnta Bidt', Hasr.itmt Brmdte. 

rLi’.atccta — .» • 499 . l — 


Ebor Managemeu Lul - 18. Roe Aldrlrscr. Uixembours 

bChannclCap W2.8 ZOa-OQ !■« 1-jlTclIm-.FikL...1 SUSE35 , I .-.J 0.97 

faChfOlMlIUrfd ....pi09 U67] -07] 318 Next mwt value March 28. 

OJsy Fxd.Mar.28 -11192 1204) ...4J167 g rj WarbffK & Co. Ltd. 

Deallnes tMcn. JWcd. jThur*. -All. Thum. “■ ta. w arnurs “ 

Schlesinger Fad. Mgrs. (Jersey) Lid. ^,^^^30.) sus878 j-ootj ~ 

PO. Bca 107. ML Helier. JcnQT- 053427311 Emo> Jut March 33-1 SLSU23 J-JL1I — 

Inlnl Fd-Jcrtcy Jill 136)....} — Gr.StSFd. Feb.V7__| S3B3.07 | ... | — 

Im. Fd iwrafe.-pl ,^l?t 112i| 4 — Warburg Invest. Mngt. Jrsv— Ltd. 

CUSFund Mar cinder Watt It Cc . UA , ^ Ja} , n . 0534 S*ll 

13U.Cb»F*idr.E.CiL D|l 2 w ?5? CMF Lid. MarcUSS. BC3t.fi ■ KUS ..- — 

C1i3Fund>!w.»- .1 S1S1345 |-0M|, 332 CMTLld March 25 (£10.43 30,711 — 

Tr*ldrarFeh.20..J MS»76 ... — Metals 7*L Mar. 18 El 38 33C . 

AsirfVd Star 8— TpiSHT) 1S**[ 4 2,59 TMT Mar. 11 US — 

Singer & Friedlander Ldn. Agents TiffUrtM-r.il.._SXL82- I37i[ ..... - 

mcwtoonst-Ert. 01-M8MM World Wide Growth Management# 

U r l cri endB IDXUJK 298BI-IUM 7.88 io>. Bonleiard Roynl, Luxczflbtwrfi. 

Ttij'oTri- Mar. I._| QSMMsd ! .... I 250 M-rldWideGiltFa.. } SUS2228 (-0U7] .— ■ 


NOTES 


lOnJJtTOt W « 

J i 08 anfllcahlr. and arc in twice imks.i cUieraise 
X0Q indlcaed. •yicltkyfrbewn talari «tetuant allow 


TctavTrt. Mar. 1.— ] QSMMej * .... I 330 ^,' r idWideGlftJa.. } SW2218 (-0U71 . 1 

Slater Walker las. Co. (C.U Ltd. • 

2. Gratae Place. S Pelw Port. Guenivfy, , v/v — j. 

wcrfataidcMzrr. ir_J 66.7 | - .4 3 °° NOTES . 1 

Slater Walker (Jersey) — — 1 

2-fi. Church EL SL Hdier. Jersey. (H3< 37M1 Prvce* do «« melnde S jovtniura. where 

r miitii ini mri -met 1 100 apSI cable- sn d arc in prme unlc.. ctljennae 

iSSriri M is 

Surinrest Capper Trust Kn^t. Ltd. openlnspn^ 6 Cistributt«jJrrfelL'.r;raie'.. 
J-Q Bcxse Heller. J*rvcy ' 03382flias * Offered price. metud a all e xqcnux mrep: 

c xT-Z Z rr^r'-T^ 1 y.gn .-1 m.1 xcenl* cent mt ssi cn yfitaed Kict anctuv.-* 

MjnnvcrtCpr T« ..(0X74 1243J*9«H — „|, osj^n^. lf hniohi ihrnuub raaneser-. 

TSB Unit Trust Managers iC.I.) Ltd. * ft*Mffl»«ter*Fnecte wteissura;: cd 

19I> «-n« iru» ilirfjEM capital pjua> unlrr.T mditwed hj 5. 9 Gucra. c.- 

Batrirllrlld.Ft F»iuir.Jer>cr 053873494 N irfd. ■> surpcnAri. X istnufe pwsuuei 
j-Bliw- . .._. 3522 1HJ3 i 3« ^nxunqre tewte 

- price* w Match UL-Aoi aut day April •- - ■ . ..... ■ - . - 


























































































































































































A Si crime denamnaed securities which include invariant 
dollar premium. • 

* “Tap'' Seek. 

■ High* andLws marked Urns have been adJuriad la allow for 
' right* issues lor casta. 
t Interim since increased or resumed. 
t Interna since reduced, passed or deferred. 

*• Txx-free to nan -res denis. 

6 Figures <r report aw Kited 

TT Bonks, xid insurance: reserve allondtuna nor preclude 
calculation of dividend coer. , 
f Price at rime of suapounoa. 

* in diewrd dirt dead after pent ng aedp antfor rtghtar (ana , 
rover relates 10 Previous dividend or fDracan. 

■- Free of Sump Duly. 

0 Merger hid or rcergaaisation In {eogrees. 

* Nor comparable. * 

* Same interim: reduced final and/or reduced —»<«>■ 
indicated. 

$ Based on 1373 profits. 

; Cover allows for conversion a! shares not near ranking for 
dividends or ranking only for restricted dividend. . 
t Cover does not allow for sham which mar also rank far 
■ dividend A a future data No M5 ratio usually p r ov i d e d .. 

V Esdudfng n final dividend declaration. 

1 Heftiest!] pnec 
I, No par value. 

a Tax free, b Figures baaed on prospectus or other official 
estimate. C Cents d Dividend rate paid or payable an fotri of 
capital, cover based on dividend on full capital, e Redemption 
neld (Fla: yield. X Assumed dividend and yield, 
h Assumed dividend and yield alter scrip Issue 1 Payment 
!mu capital <nuree* k Kenya m interim higher than, 
previous l«al. 0 Esrnincs based on r prrllnSasry 
iifturcs r Australian currency, s Dividend and ylddecludo 
a tpurial pajmenf t IniBctted dividend, cover relates to 
pm iocs dividend. P/E min based cm latest annual earnings, 
a Forecast dividend emtr based an prenon* year’s aarainga. 

* Tax free up to Xp in the £. w Yield allows for wmqr 
clause y Dividend and yidd based on merger toms, 
r Omdcnd end yidd include a special payment Cover does not 
apply in special payment. 

A Sr* dividend and yield. B Preference dividend passed or 
deferred. C Canadian. E Use c price. G Assumed dividend 
and yield after pending scrip under rights Issue. H Flgnrca 
basrd on prospectus or other official rathnataa lor 1976. 
v Dividend and r<4rf brad an pr o sp e ctu s or ocbcr fl£Qel*T 
evLnar.ra for 1378. Q Grass. T Flgnvea summed. C No 
ilRnif.cant Corporation Tm payable. Z Dividend total to dale. 

Abh.vjatKus' d « dividend; a ex scrip issue * ex rights; 
a cx nil; d ex capital distribution. 


“Recent Issues” and “Sights* Page S3. “ 


His twice Is irritable to every Company dealt In a * 
stock Exchanges throughout the United Kingdom (hr $ 

fee of £32S per uiras) for each security , 




















































































































































































South Africa to increase its MPs ’P a ? 


THE LEX COLUMN 



defence spending by 40% 


among 


BY STEWART MW 

A 40 per cent increase in 
defence spending»was announced 
to-day by Sen. Owen Horwood, 
South Africa's Finance Minister, 
in a record Budget which has 
been described as the toughest 
since the war. 

Defence expenditure in the 
past two yeurs has nearly 
doubled. 

The increase in overall bxpendl- 
turc for 1976-77 is 10.5 per cent., 
but after allowing for inflation 
in real terms, the Budget has 
not increased. 

Apart from the higher defence 
spending and smaller increases 
In four other areas, allocations 
for most other departments have 
not been raised. 

Observers believe this will 
■probably lead to higher un- 
employment, although the 
Minister did not spell out by bow 
much and in what sectors, the 
rises might occur. 

Total expenditure has gone up 
to R7.632bn. (£4.7bn.). Defence, 
at R1.35bn. USSOm. > accounts 
for 17.2 per cent, of the total. 

The higher defence allocation 
had been expected in view of 
the recent war in Angola and 
the tension and uncertainty in 
Rhodesia and Mozambique. 

Sen. Horwood said: “ Political 
events In Southern Africa clearly 
demand that we increase our 
defence effort.** 

The necessary defence spend- 


Tarmac 
in £5m. 
deal with 
Cubitt 


ing boost together with the need 
for fighting inflation, wfrre the 
dominant influences which must 
shape the Budget 

It might have been expected 
that with spare capacity in' the 
economy an expansionist Budget 
would have been in' order, he 
said. However, because of 
sterner pressures from without 
both political and economic con- 
siderations demanded a different 

approach. 

These pressures included a 
prolonged recession in the 
country's principal overseas 
markets, the decline in the gold 
market and what he described 
as the continuing contrived un- 
certainty in the gold market 

Deficit 

The Minister estimated he 
would need to raise R2^S6bn. 
Revenae is projected at 
R6.052bn M leaving a budget 
deficit of Rl.ZSObn. before 
borrowing. Additionally, pro- 
vision had to . bo made for 
redemption of internal and 
external loans of R376m. and 
R200m. respectively. 

He intends to meet' overall 
deficit or R2-356bo. in the 
following way: ■* 

• R720.9m. is to come -from 
increased taxes, levies, customs 
excise and sales duties. 

• R1.2Sbn. is to be raised in 
loans. 


• A special defence bond will 
brine iu R120m. 

# The remaining R240 hl will 
be obtained from the stabilisa- 
tion account 

* Among the .increased taxes: 
cigarettes are to go up by two 
cents on a packet of 20; local 
and imported beers are to be 
increased by one cent a can; 
spirits are to rise by 0.9 cents a 
tot: fortified and sparkling wine 
is to increase by 2.4 cents a litre; 
petrol and petroleum products 
are to rise by 2.5 cents a litre. 

There is also to be an increase 
of 10 per cent, in loan levies 
on companies. with a new sur-. 
charge of 5 per cent 

The new rates mean that a 
company (except gold and 
mining concerns which have 
been exempted), will in future 
he subject to a basic rate of 40 
per cent, plus a surcharge of 
3 per cent, plus a loan levy of 
6 per cent on taxable income. 

Loan levies on personal income 
are increased by 10 per cent,- 
plus a 5- per cent surcharge. 
There Is also a modest new tax 
on non-resident shareholders. 

At present no tax is payable 
if a shareholder .who receives the 
dividend is a non-South African 
company doing business in the 
Republic. The Minister said he 
would spell out the tax in more 
detail when the Income Tax Bill 
was introduced at a later stage 
during the current session. 


CAPE TOWN, March 31. 

The estimated revenue for the 
financial year 1978-77 from this 
tax is put at R3m. There have 
been small increases in pensions 
and social benefits. - - 

Of the loan total, about R175m. 
is expected' to come from abroad. 

One authoritative economic 
commentator described: the Bud- 
get as tough and honest. One of 
the main effects, will probably be 
on employment - There have 
been some increased allocations 
for national education (by which 
is meant white education), a 
boost for the ■ railways, an in- 
crease for community develop- 
ment. and. a rise for Bantu 
administration. - 

Exports 

In real terms, however, it 
looks as if non-defence spending 
has not increased and may have 
decreased by as much as 5 per 
cent in real terms. 

Unless exports show an appre- 
ciable increase. South Africa is 
faced with a .negative growth 
situation. One bank’s economic 
unit estimated that an increase 
of 5 per cent In Teal terms was 
necessary to avoid an increase In 
unemployment. 

The minister gave no figure for 
black unemployment in the com- 
ing year. The unemployment rise 
for whites, coloureds and Asians 
is projected at 0.5 per cent 
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BY PETER HENNESSY 

BRITISH backbench MPs are 
among the worst paid in 
Europe and the • . developed 
world, according to a report 
published to-day by Political 
and Economic Planning. 

In terms 'of the quality of 
general services provided, 
British FaxBamen tartans are 
neither the best nor the worst- 
off. They enjoy conditions 
comparable to those experi- 
enced by meidbern of the 
Canadian House of Commons 
and the French National 
Assembly. But they trail far 
behind the lavish facilities 
afforded to UA Congressmen 
or -members of the German 
Bundestag. 

The report, prepared by Dr. 
Janet Morgan, cf Oxford 
University, Indicates that the 
lot of : British backbenchers 

’ BACKBENCH SALARIES 
U5. £18,023 

Holland £13030 

Australia ’ £11056 

(phis tax-free electorate 

allowance £2,307) 
France . £M/Bt 

(one-third tax free) 
West Germany . £7.820 

. (tax free) 


British Leyland removed 
from Arab black list 


Canada 


' £7,657 


BY MICHAEL TINGAY 


ALEXANDRIA, March 31, 


By Michael Cassell. 1 BRITISH LEYLAND has been that it would be removed from black-out policy imposed .last ,,V “V 

Building Correspondent | officially taken off the black list the black list when a deal bad week by the boycott committee. : _ 

of the Arab Boycott of Israel been concluded for a joint ven- There was no news available] A tfvicnrv staff 
TARMAC, the international civil Office after a long period of ture in Egypt about the warning issued to 3um 

engineering and . roudatooe ■ confusion and delay. Last year the company was all Volkswagen and Lonrho over the Any additional funds should 

group, is to pay £5ni. cash far, The announcement was made set to push ahead with a plant manufacture In Israel under be devoted to providing a 
Holland. Hannen & Cubitts. j here to-day by Mr. Mohammed to assemble 10,000 Land Rovers licence of the rotary Wankel permanent professional ad- 
tbe building and civil engineer- , Mahgoub. Commissioner-General 8 year in Egypt, roost probably engine nor of that given to visory staff for Commons select 
ing arm or Drake and Cubitt l0 f the office, at the end of the at Alexandria: Barclays Bank last September committee, particularly the 

Holdings. : tenth day of its meeting in Difficulties involved in setting about its involvement in Israel, expenditure eommittee and its 

A joint announcement was Alexandria. up the deal while formally on Bareljlv - international has set sub-committees and the corn- 

made yesterday, afler suspension [Leyland said in London that the Arab black list and also in mint venture In Egypt with mfttee dealing with European 
of Drake and Cubitts shares, no official communication about' dealing with the pqnderous ^ Banque du Coite. imw oper- legislation. . .. 

pending clarification of the com-; the company’s clearance had Egyptian bureaucracy put the arina s Cairo Barclays Inter- Ideally, each backbencher 
pany’s position. , ; been received and so it was un- whole project into doubt. national should be provided with a 

The groups shares stood at; able to comment 1 In October, during the visit to Leviand assistant, each Parlla- 

17p on suspension and the com- M Mahgouh said: •’British London of President Sadat the . 1 mentar y Part y "***» • s®ill 
pany said that it hoped for at. ^land and all Its subsidiary late Sir Ronald Edwards, then n iS? B of Haifa res “™ h staff and the Corn- 

early requotatjon. Tarmac corapa j,ies are no longer on the chairman of Leyland. suggested fn mons l‘ hrar y with an expanded 

shares moved down lp on the , {St of the Arab Boycott Office, to the Egyptian President that S5Si“ iPllLSS £ research division, but shortage 

day to close at 18tp. . . The lifting oM the ban affects in the whole deal should be set oI funds » unlikely that 

Mi*- Bill trancis. uce- a „ g- C0TO panles owned or partly aside for the time being and trade with 11116 Arab Wo - these goals could be met. 

chairman of Tarmac, said that j QVf) , ned hy British Leviand.” thar there should be a complete The Israeli car assembly plant. Reinforcing Parliament; PER 

th *?£ clu,smon . w ■ d res 1 u,t . , ! Mr. Bavtuai al Barkv. Deputy re-exaraination of the role which In which it had a minority in- 12.' Upper- Belgrave Street,! 

a £500m. construction materials , commissioner . General, said: Leyland could play in Egypt. terest, had gone bankrupt in London. S-W.l.; £3.00. 

and services group, the ^ biggest i wj „ aifert sa]es of a Large To-day's decision is considered 1972 and the company agreed to Details, Page 12 . 


has improved since the late 
1960s. However, they are still 
“ Inadequately paid,” their 
working accommodation is 
“'scrappy” and “they stfll 
lack the means and the 
authority to confront with con- 
fidence and knowledge a 
powerful CivO Service and an 
Impressively briefed front 
bench.**. 


Weather 


*" d . *' i*2?S e f n l S? 1 SL 1 ,h T, “IS “This will affect sales of a large To-day's decision is considered 1972 and the company agreed to Details, Page 12 

number of models — we calculate by observers to be a significant pay about £Im. towards its debts j 

S iror<tr>**' ° ® 5 different makes of car under victory for the Egyptian lobby as part of the settlement 1 

i tbe Leyland flag." within the boycott office. The This disengagement from Israel 

* 1 r i* ran.,, , thlrH ! British Leyland had previously surprise announcement b!y Mr. was also seen as a means of get- 

?f which* comes Horn SmS ! been told by the boycott office Mahgoub contrasted with a news ting off the Arab black list. ^ TO-DAY 

* Tarmac, which last year had a • p 0ra | w°r erS i 

turnover of about £400nu with -m ir "■ w a. m p?,!*,?? 11 ’ 

km'sz! Manual and craft unions s-s 

approached Drake and Cubit!- 1 T - 1 ** 111 *** 1 UlUVUiJ Max. IOC (50F). 

about three years ago. but talks. E Anglia, Badlands, E. England, 

were unsuccessful. 1 "1 ■ 1* S. Wales 

Mr. Francis said that Tannac : OlQCIl AVI 1*1 OU7 ||<|V TIAl 1 PV - Sunn Y intervals, some showers. | 

was not buying into an area in< V/ltliSll Ull llv.T* J UvUV Y Rather cold. Max. IOC (50F). 

which ii had no experience, as A. ot A. or Channel Islands 

about £90m. of its LT.K. turnover Cloudy with ran. Becoming i 

came from building and housing! BY CHRISTIAN TYLER, LABOUR REPORTER clearer, mainly dry later. Rather 

activities. j Cold. Max. IOC (50F). . ] 

in?iteb™ P "In "the^smau”^ il- ( THE clash of views on pay fercnce, that they want the flab tinued at Its present level the 

lions." but there would be a con-|P 0,lcy between craft and general rate principle extended because price of further cooperation was Scotland, N. Ireland 

tribution to profits this v Ca r. unions is highlighted to-day by it favours the loweroaid. too high. Sunny intervals, and showers, 

although it would -not be a very rival suggestions for a successor Only recently. Mr. Harry snow on hills. Rather cold. Max. 

great one." Iw the £8 flat-rate pay policy. Urwin, deputy general secretary than any other single factor, was rc-RC. f43F-t6F) 

With the disposal of its build- : Compression of wage differ- of the Transport and General helping to reducem&uon. but N<E> ElU r|a nd< Borders, Edln- 

ing and ci>il engineering opera-. 1 entia Is between skilled and -un- Workers Union — which, like the “® succeeding at the burgh. Dundee , 

ttons. the principal remaining; skilled workers under successive G V}LV' , ebampjons the flat-rate gP«“je u "® “2l2JSf C 5K S Sunny spells, ' occasional 

activity for Drake and Cubitt will i stages of pay restraint is a SnoSSfon ^ showers, snow on hills. Rather 

bo its mechanical and electrical 1 major cause oF the strikes crip- ? ex i!*2 ,l,y V* 3 occded next time opposition to wage restraint. Max. 8C (46F1 

contractini business. The group inline British Leviand but the differentials disputes were to A °rrpw e r ® so ^ atw ?s Rest nr Scotland 

asSraaws EscS-iSS as 


The run-up in tiw life assur- 
ance sector over the last week 
following the Prudential ‘s 
better than expected 1R75 
results went into reverse yester- 
day after both Legal and 
General and the Pearl reported' 
more'- limited progress. But 
there is nothing in the figures 
to undermine a bullish view ‘of 
the Immediate prospects for the 
life- business with increased 
transfers and- dividends rising 
by tiie maximum allowed.. 

At Legal and General, where 
the net overall profit is £300,000 
higher at £9.7m., general under- 
writing losses have doubled to 
£4.6m- (and are up from £4Jhn. 
to £5. 6m. after stripping out 
special adjustments. The prob- 
lems have arisen: in particular - 
in Australia and Sooth Africa, 
where the absence of an excep- 
tional loss of . fl.Sxh. will ’ 
.obviously assist: -recovery tigs 
year. In addition, it is slightly 
puzzling that tiie life transfer 
only rose by 6} per cent, - com- 
pared with ah average increase 
of 15 per cant, over the last 
five -years. This apparently 
reflects a continued, switch 
within the pensions business 
from an insured basis into: the 
managed . fund (now over 
£300m.). 

In contrast. Pearl has reduced 
its general underwriting loss by 
£550,000 though duly from the 
horrific levels of 1974, when it 
lost £3.5m. on premium income 
of £2L8m., and there should be 
an improvement this year with- 
the mn-oS of business in 
Canada and New Zealand and 
the sale of the Australian in- 
terests. On the life side, the 
growth of the' transfer is main- 
tained but the expense ratio 
pressure on the major Indus- 
trial Branch is -reflected in un- 
changed policyholders' bonuses 
on this side. The contrast in the 
longer term prospects of Pearl 
and L and G is shown In yields 
of 7.1 per cent and 5!3 per cenL 
respectively. 

House of Fraser 

Weak throughout . March, 
House of Fraser eased ip to 
87p yesterday despite an up- 
surge in profits for the final 
quarter of 1975-76. Acquisitions 
may have accounted for a third 
of the 15 per cent, final quarter 
growth — to £11 2m. pre-tax — but 
after declines in the second and 
third quarters the upturn is still 
impressive; and overall profits 
emer'ge £1.2m.'tugher at £20£m., 
which is back to the level of 
1973-74. January’s '“sales’' 
were extended tor an extra 
week, and year-end "Staff num- 


Index fell 1.8 to 402.4 


DEPARTMENT 
STORES - 

SALES BY VALUE 

Percentage increases 
over previous year 


. U 4tU“* T V jv SOM u .j 

1975 *76 

hers could be 15 per cent. down 
on January 1975. . Last 'April’s 
consumer boom . probably- en- 
sures a poor sales start to the 
■current year. But at 7 per cent, 
the shares yield is in line with 
Debenhams, and cover is- '2.1 
times. 

&A. Budget 

- The South African stock mar- 
ket has been- braced for a 
tough budget and low growth 
rates in the current year, which 
is just what it has got. But a 
number of positive points may 
be made. A six-point increase 
in the effective rate of corporate 
tax is above many expectations, 
but the bulk of the increase 
takes the form of loan levies 
which are ultimately repayable, 
and there is no major threat to 
dividends which are around 
twice covered on average. The 
consumer is also being stung, 
but a modest, increase In the 
real rate of ^spending Is still 
being projected. 

Most important of all, the de- 
ficit on. current account is ex- 
pectecTto fill substantially this 
year-^-whidi would leave room 
for "a sharp fall in money mar- 
ket rates (90-day acceptances 
currently* offer around 143 per 
cent) and thus on equity yields, 
which -are now higher than they 
were immediately after the 
Sharpeville massacre. 

Greenfield . Milletts 

When Greenfield Milletts 
bought two bouses for £230,000 
from its joint managing direc- 
tors in February 1975 it ap- 
parently. thought it would be 
sufficient to notify shareholders 
in the next annual report of the 
directors, which reached share- 
holders in the middle of last 
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UJv. TO-DAY 
■BRIGHTER, some showers. 
London, S.E M S.W; England 
Cloudy with rainy spells, 
becoming brighter. Rather cold. 
Max. IOC (50F). 

E. Anglia, midlands, E. England, 
S. Wales 

Sunny intervals, some showers. 
Rather cold. Max. IOC (50F). 
Channel Islands 
Cloudy with ran. Becoming 
clearer, mainly dry later. Rather 
Cold. Max. IOC (50F). 


month. Bat the Stt 
•Yellow Book dear 
purchases of asset 
tors as Class 4 tra 
which the Couuci 
ally require prior 
shareholders. Ox 
the company has 
a' circular. 

In the summ 
Messrs. David and 
field took up 
amounts of new 
rights issue, aid 
loans. In Januar; 
decided, to redu> 
burden by selling 
to the company v 
ing to occupy th 
payment of annua 
totalling £4,500. A' 
on the £100,000 
partly finance s th 
comes to £14,000 
tax relief). Ot 
holders can have 
the extra-ordinar; 
note to the circu 
the directors, co 
family trusts, will 
respect of their 
46 per cent, of tb 
no such statenze 
made in respect 
other family and 
jags' amounting ‘ 
of the remaining 

Tarmac /Cobi 

Drake and C 
price bad jumped' 
the month, leading 
day's suspension a 
sale of its buildinf 
gineering busines 
will certainly put 
a much more st 
The sales takes oi 
linn pounds of de 
in £6m. cash— wh 
a substantial addi 
holders' funds sin* 
the sale is repress 
will. In addition, 
that a good part 
loss on its Twicke* 
had been written 
years, so that al' 
holders' funds u 
closed at just £4.* 
quite happy with 
balance sheer. The 
ness has sales of 
market capitalisat 

For its part T 
initated the deal, 
seats an importai 
long term strateg 
ranties to protect 
Twickenham job,' 
get a small re tun 
can also point tc 
cessfui purchases 
construction bush 
past 
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News \nalvsis Pace S .dustiy. and archilect of the £6 policy, is ferentlals, with even the usually <3 I F ^ I FI. 

rteHS -analysis t age & \ Mr _ n u? h Scanlon, president softening his line on the flat-rate moderate Coventry branch say-' Outlook: Mostly dry m S. with 

- — — of the Amalgamated Union of principle. i n E wages policy should be bright Intervals; wintry showers 

1 I Engineering Workers, wriles in . «> r qcanlon savs in Industrial abandoned unless this problem in V. 

Continued from Page 1 • a management magazine lo-day Management magazine* “If * s dealt with next time LlehHns-up: London 20.93: 

^ i that if there were no alternative nressli r w ni sav without eaui- round. Manehpster 20 ’3; Glasgow 

T nvrlnn/1 t0 pay restraint, his (mainly vocation that a flat-rate agree- Other articles in the Indus- 20 25: Belfast 20.30. 

l^eyiana mn> inion would probably li"e?^ e havc trial Management by Sir Geoffrey 

^ j argue for percentage-based now^’t^continuebeyondthe Howe. Shadow Chancellor, .and BUSINESS CENTRES 

and Princesses at Cowley and I increases only from this August, summer'* Sir Campbell Adamson, director- Y-day [ Y'Hay 

MGs* at .Abingdon, could soon; But ra nk-and-file members of His- 'union’s policy-making general of the CBL atpe for ' ai “' d f£ 

join the list of casual ties .suffer- the Genera! and Municipal Woi^ committee, which meets in May, differentials — white-collar and A it»Mria s k rsiLuseunje. f le 30 

mg from the lack of Llanelli fce,*' union make it clear in would probably conclude, like skilled manual — to be widened. Amsterdm. c 8 4s Madrid s s ra 

body pressings resolutions for their annual con- bimseir, if unemployment con- GMWU calL Page 13 eSwana I lr S MeitoMc ?• ^ ^ 

Meanwhile talks arc being ( ; Bojrm s a t? MDan s is k 

arranged on a fourth dispute i Belfast f s «r m ««*»■■ s s *i 

which has stonoed Ranee Rover Belgrade s is n Munich .f u k 

« rS. I Leadershio noil averts revolt l 

Sugffi. * ’SI -L'CdUCIMUp puu dVCI l» ICVUIL sg | g SSL f s 5 

strike In protest at management’s l • s a* « Rcnuanie c -a w 

interpretation of last year's’ BT PHILIP RAWSTORNE ^ SE 25 L ? S I S 

agreement which, they claim, j ' . Jcwnban. r 4 Mlsidfapdrc* c 31 -m 
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Leadership poll averts revolt 


BY PHILIP RAWSTORNE 


Athens SMBl Manchstr. C 13 64 
Barartma S 17 fa Melbourne V. CT i3 
Bdrnt S a 79 Milan IKK 

Belfast F S 4R Moscow- S 9 4] 

Belgrade 5 K n Munich » F 14 57 

Berlin C XI 54 Newcastle” C - 13 55 

Btrmnahm. C 12 M Now York S 12 54 

Bristol C 11 M Oslo K 8 *S 

Brussels C 10 50 Parts S 14 57 

Budapest 8 U 57 Ptnh C 24 75 

B. Aires R 17 IB Prague F 14 57 

Calm S 5* T8 Reykjavik C — 8 27 

Cardiff C IQ 50 RledtJ'O S 28 32 

Colon ne F 14 5” Roue « S 17 63 

Cop-.-nhga. R 4 39JS'hBap0n: C 31 flS 


U I J L . , . ’ * / J Wfr.iiHgu T V-WIPVIV Kr .U « 

should ha\ v G yielded tip to T- a \ L\BOU ITS . leadership election million^ of a separate ^ote on Commons that the leadership 5SHS M|L 5 l l XliSSSliS, I ii If 
° V «^ rae °^ ier lhas helped to avert a threatened their amendment to the Govern- contest was still being holly dis- Frankfurt f i« 57 smney c sn bs 

premium pajineius. 1 revolt hv SO nminiv i.pft.winir ment motion, the MPs indicated outed. InwwT* s w zs Tehran s u s 


premium pay menu.. i rcY0 [ t bv gQ ma j niy Left-wing ment motion, the MPs indicated puted. ^ 

>-» f MPs ^suinst the Government's that they would not endanger Mr. Denis Healey’s canvassers {!■ 

«,!V n T.l u : 00imu , rs J l j K 7r defence spending, plans at the the Government’s majority. said after his elimination that Rons Kbit* n 

OUt alter being instructed to . J nr ,V,„ I,,.. j.„. Ho- Uh r.mnc Pultoolun Pnwisn thpra Ii-ac linlD rtmiKt tha Joliurs c 


S tit 53 Tehran 
K a 4fc Tel Aw 
!■’ • . S 41 Tokyo 
r m (is Tar ora 0 
C 26 TB Vienna 
S 22 73 Warsaw 
C ll Si Zurich 
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S 13 35 
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C U S3 
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S 14 57 
R .1 37 
S 13 ii 
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Alacdn s 16 61 Jersey 

Algiers S 30 SS Locarno 

Biarrtu S ja 53 Majorca 

Blackpool C 10 5o Malaga 


Swk 3 i 0,1(1 of tuo-day Commons de- Mr, James Callaghan, Foreign there was little doubt chat the ftS"* $ 5® 2! SSS? £ ! 2 2 
h,"? ti r^vpS tiH.igl.1. Secretary, confident .of .bis sue bulb, or. bis 33 cotes would be fcSEi c g £ SSB' 1 ,3 3 

Brt fa mJS S?„riS : lD s i» ile their hostility to cession to No. 10^ Downing switched to Mr. Callaghan u -, . v _ ee , 

with itaff demonstrators a P t“£ the proposals, most of the MPs, Su east his vote in the election Officials of the Centre-Right . .. HOl i PAY RES0 ^ TS 

worLwhu rcceiveabnut £10a ! who arc supporters of Mr. Foot, yesterday, before leaving with Manifesto Group, just as apre- v-day vday 

week more than the £86^ tool .1 Prided that any embarrassment Mr. Harold Wilson this morning caution, to-night may advise ^-day niMn 

room ! they caused the Government for the EEC summit In Luxem- members to vote for the foreign a « g Jerwjf c ’g, “J 

This fresh disnute oosos yet [could damage the Employment bourg. secretary. Twelve of those who Aiak-re s so «t«an» .« ie es 

anolbcr 'threat S' Ausiin*Mon5j I Secretary", already remote Their twoOay ataeere, t^ voted for Me. Heatey in the l.»t g g g | » g 

production as the plant produces I chances of success jn the leader- gether with tile enforced wait roumi are members of the group. bSSBS s S st mSoT I $ % 

front and rear suspension units! ship contest tor tire- final .ballot on Monday, An editorial yesterday in the cimmoo- s si wwafraw . s s ? r 

for theentlrf range? The back-bench critic, led brought a loll in the usual tempo -journal Socialist Commentary r » £ Napk* j g j 

Both the SU strikers and those ! by Mr. Frank Allaun. yesterday of Whitehall activity. . asainst ““y Dubrovnik s is ai Nicosia 5 . 21 n 

at Triumph are pressing pay put their names to a demand The weekly Cabinet meeting encouragement for the political Fare s m n goono s n 4 

parity demands which the -for reductions in the arms bill, will not be held today, and^the an'imaae^fSJ Gibraltar s t? SsauSuK I is § 

management. Department of regretting that the resources work of various Cabinet com- JuPLK fSS"** c !? | 21 m 

Empteyment and their own were not to be channelled into mittees also appeared te have “ ig/ 0 Ef» tSSS I c- r! g 

AUEW leaders agree are in' industry, and the social services, been temporarily suspended. would be iar lact ;of ui<»of Man r 10 joivaicnda. sS& 

breach or the pay policy stipu- After the Speaker. Mr. George And compared with the frantic rj arii lament rage iz. . utanbni f ii sj' V enice s u * 

lation that there must b" at least ' Thomas, had told them there canvassing of the past two weeks, Mr. Callaghan and Mr. Foot F-*-'*r. Mao H~Kain. c-aMidy 
12 months between pay deals. was "not one chance in a there was little evidence at the Pa-c 20 Long-range forecast Page 9 , 
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1 How much did Central London office rents rise between. 

Spring 1972 and Spring 1975? * 
a) 38% b) 52% c) 65% d)‘73% 

2, y° u fcww where you can find office space at rental s o£ ' 

a) £0.90 per sq.ft _ b)'£L20 c)£2^0 d)£3J0‘ e)£4.00 

What is the difference in secretarial salaries between " 

London and main provincial towns? 

a) £5 a week b)£9 c)£12 d)£15 - 

A How much is the fixed removal grant jper empl oyee ' 

* moved to the Areas for Expansion? 
a) £300 b) £600 c)£80a d) £1,100 

Wherewere you at 5.54 pm yesterday? 

* ■ a) Crammed into a bus or train b) Home .with the family 

c) Stuck m a traffic jam d) In your local • 

T Why not ring LOB and check your answers with 

Len Gill iver or Patrick Maconchy, our Senior Location Officers^ ' * 

1^ C0U k° te - U you “ f 7 n °thing-how much your company 
could save by moving out of London wholly or in part P7 

27 Chancery Lane. 

London WC2A INS. 

Telephone: 01-405 292L ■ 
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^efeeeadvice <m moving: 
officeiobs outcrflxjnclon 


|^umcey>t>s out (rf London 
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